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Mortimer B. Zuckerman and Related Entities

Summary of Investment Assets - December 31, 2011

Asset Allocation % for Policy Assets

AP Onshore
Hedge Funds
22%

AlP Offshore

Hedge Funds
Private Capital 3 6

38.3%

Cash

2%

Corporate
Bonds
13.5%

Global Bonds
24%

Hedge Funds -

Municipal/ Cor Municipal Direct
porate Secunties 10.1%
9.9% 14.6%
TOTAL POLICY ASSETS $525,695,878

Asset Allocation % for Investment Assets

I umicipal Securilias

A
Zuckerman Feal Froperly & : Muricipa/ Gorporate
P erzonal Holdings Optiang EX S
A3% 3.3%

Carporate Bands

Persanal Assels 28%
4.9% AlP Onshore Hedge
Funds
Other Assels 0.5%
0.f%

AP Offehore Hedge
Funds

Mates and Loans

Recelvable
43% 0E*

Gilobal Bonds
Family Businaggas 05%

218%

Hedge Funds -Diract
2.2%

Frivatle Capital

BXP (Comman) a.2%
B2%
BXF (Vestad BXP [OF L)
Options and LTIFE]  pup (Manvested re
10% Optio ns and LTIPE)
0.7%
TOTAL EXCLUDING LIABILITIES £2,458,711,5831

Pease note: The Total Won-Palicy Aszets figure docs not indude the Present Valee of Future MEZ Crut Distributions and the Present Value of Future USK Crut Distribubions
Pease nate, Obligations To Related Parties includes (1) BR, Inc - (*Lazy Z* Moator Yache) (2) Fauline Certler (3) USN Awviation - [ZWA, Inc.) (4} ZAS, LLC. {Waldarf Flight Services) {5) The MEZ Mews 1992

Trust LA 12-29:92

Mease nate, Unsecured Obligators Te Third Parties incude: {11 MBZ Printing (AFT. L} {25 Krall Payvmients (33 Daily News, LF. - NJEDA (4) Daily Mews, L < HUD [5) Citibank Revalving Line of

Credit (6} Bank of America Bevolving Line of Credit

MorganStanley

SmithBarney
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Summary of Investment Assets - December 31, 2011

Mortimer B. Zuckerman and Related Entities

11302011 123172011 Tostal
Investment Assets Value Value Allocal
Cash 16,182,078 33,791,910
Municipal Securities 01,381,788 7673277
Municipal / Corporate 54,188,296 52,068,384
Corporate Bonds 67,182 455 F1040,514
Global Bonds 9,670,441 12,654 280
AIP Onshore Hedge Funds 11,564,809 11,553,338
AlP Offshore Hedge Funds 13,568,722 12,535 47
Hedge Funds -Direct 56,342 568 53,205,255
Private Capital 208,544,349 201,113,433
Total Policy Assets $525,626,106 $525,695,875
Boston Properties, Inc. (Closing Price: $99.600)
BXP (Common} 193,161,755 01,708,018
BXP (NonVested Options and LTIPs) 15,350,965 16,185,780
BXP (OPUs) F31,293,721 Fh3645,136
BXP (Vested Options and LTIPs) 23,929,390 25,059,999
Family Businesses 529,679, 8h6 535,497,412
Motes and Loans Receivable 104,503,126 104,503,126
Other Assets 10,793,087 3,613,926
Personal Assets 121,490,705 121,490,705
Zuckerman Personal Holdings 80,500,000 80,500,000
Real Property & Options 80,827,852 BI,827 252
Total Mon-Folicy Assets $1,891,530,476 §1,933,015,954
Obligations To Related Parties -B8,202,320 -B8,035,503
Mortgages 58,057,270 57,941 848
Unsecured Obligations To Third Parties =202, 869 869 -4, 669 BHS
Total Liabilities (%3449,129,459) ($350,647,220)

Pease note: The Total WonPalicy Aszets figure docs not indude the Present Value of Future MEZ Crut Distributions and the Present Value of Future USK Crut Distribubions

Pease note, Obligations To Related Parties includes (1) BR, Inc - (*Lazy Z* Moator Yache) (2) Fauline Certler (3) USN Aviation - [ZWA, Inc.) (4} ZAS, LLC. (Waldoarf Flight Services) {5) The MEZ Mews 1992
Trust LAD 12-20.92

PMease nate, Unsecured Obligators Te Third Parties include: {11 MBZ Printing (AFT. L} {2) Krall Payvmients (3) Daily News, LF. - NJEDA (4) Daily Mewvs, L < HUD [5) Citibank Revalving Line of
Credit (6} Bank of America Bevolving Line of Credit

Agset

Hon o
14%
31%
21%
29%
0.5%
0.5%
e
22%
B2%

21.4%

B.2%
7%
311%
L%
218%
43%
01%
49%
33%
33%

TH.65%

Palicy Asset
Allocation Yo
H4%

14.6%

a9t

135%

24%

23%

26%

10.1%
383%
10008
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Mortimer B. Zuckerman and Related Entities

Summary of Investment Assets - December 31, 2011

11/30/2011 1243120011 Tuotal Asset Policy Asset
Investment Assets Value Value Allocation %o Allocation %o
Total Excluding Liabilities £2.420,156,582 §2,458,711,831 1000.0%;
Total Investment Assets $£2071,027,123 52,108,064, 611

Pease note: The Total WonPalicy Aszets figure docs not indude the Present Valee of Future MEZ Crut Distributions and the Present Value of Future USK Crut Distribubtions

Please note, Obligations To Related Parties includes (1) BR, Inc - (*Lazy Z* Moatar Yache) (2) Fauline Certler (3) USN Awviation - [ZWA, Inc.) (4} ZAS, LLC. {Waldarf Flight Services) {5) The MEZ Mews 1992

Trust UAD 12-29.92

Please note, Unsecured Obligatiors To Third Parties indude: {13 MBZ Printing (APT, LF} {2) Krall Payments 3 Daily News, LP. - NJEDA (4) Daily Mews, LP. - HUD |5 Citibank Revalving Line of M 0 rg an S‘t an E e

Credit (6} Bank of America Bevolving Line of Credit S ITlit h Ba rnE}"
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Mortimer B. Zuckerman and Related Entities
Detail of Investment Assets - December 31, 2011

Asset ClasyInvestment

Cash

Bank of America - MMEP

[Pt Chase - Checking

JPM Chase - Mosey Mkt

Morgan Stanley - Money bkt
Operating Account 1996 TR {AIF)
Clpﬂrd!:u:l.g Acvount MBE CRUT (A1)

Total Cash

Mumnicipal Securities

Citibank - Muni Bonds

MeDonmell - Short Term Munt Bonds

Ml.'trg,un 5|:£||||L':.-' - Intermediate Term Muni Bonds
Ml.'lnrg,un 5|:£||||L':.-' - Lu.'mg Term Mund Bonds
Morgan Stanley - Short Term Muri Bonds

Total Murnicipal Securities
MunicipalfCorporate

CiH - Liun:l.."cu:r[.mmu.' Bonds [Fl.u.'|11|.-r]:.-'
Blackrock)

Total MunicipalfCorporake

Corperate Bonds
Seix

Total Corporate Bonds

Global Bonds
TL'|11P|L'I:1J|'| Global Bond Fund

Total Global Bomds

1) The above vahees represent a summary of the currend monthly values presented nthe individual entity pages in Section 1. For addteonal information regarding individual investments please refer ta Section 11

Endnates

MEZ

10,104
108,947
48,695
15,8005 865

516,023,611

11,783,323
5,911,255
11,503,438
5,919,291
1,133,405

$36,280,711
11,027,030

$11,027,030

1,418,759
&1,418,759

5,024,720
£5,024,729

MBZ 19% Trust
(GET Exempt)

3,10L62%
542,400

$3,644,029

4,674,326
1,601,846
2,454,083

£8,730,255
19,455

14,455

8,505,035
£4,505 035

1,153,735
$1,153,735

MEBZ 1996 Trust
(GST MNon-Exeimipt)

5, (M5, 568

3,792,110
4,770,439
1,046,665

514,204,782
3,597.4%

33597436

23,804,211
523,804,221

2,142,551
£2,142,551

MEBZ 1953
Family Trust

§1,368,536

1,382,087

265,952
1,648,050

1,696,231

&1,5%96,231

6,016,987
46,016,987

1,169,764
£1,166,764

USN College
Marketing, Inc.

2 247,361

517,274
101,913

$2,666 560
10,595,316
§10, 595,316

3.763,234
$3,763,238

710,635
§710,635

MBZ CRUT

1,394,833

476,400
51,671,233

TATE E36
4112249
134,339

$12,125,424
24,932,916

$24,932,916

14,679,220
$19,679,220

3,383,024
52,283,924

Z) Please note: The Family Businesses figure includes the Present Value of Future USHN Crut Distributions. The Present Value of Future MBZ Crut Distibations ks part of Other lnvestment Assets

MEBZ 1992
UsSH CRUT Mews Trust Tatal

- - 22 080
- - 108,447
- - o8, 645
150,440 - 32,543,379
- - 542,400
- - 476,400
§150, 440 - §33,791,910
= - 11,763,323
876,937 - 23,362,065
- - 24,112,122
- - 12,443,18%
- - 5,002,018
SETH,937 - §76,732,717
- - 52,068,384
- - $52, 068,384
TA53054 - 71,040,514
§7 853,054 - 71,040,514
164,542 - 12,654,480
§169,542 - $12,654,880

MorganStanley

SmithBarney
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Mortimer B. Zuckerman and Related Entities
Detail of Investment Assets - December 31, 2011

Asset ClasyInvestment

AIP Onshore Hedge Funds

Boronda Dhversified Fund [A[FI-
Dialectic Antithesis Partners (AT
Doulbsle Black Diamond Class C (Al
GEM Realty Securities LI (ALF}
HEK Fund IT LI {AlF)

[vory Flagship Fund LP (AIF)

Man AHL Diversified [1 USA (AT
Mariner Tricadia Credit Steat (AIF)
Millenium USA LP {AIF)

O] Creek [T LP (AIF)

Seligman Tech Spectrum Fund (AIF)
York Credit Opportunity Fund (AL

Total AIP Onshore Hedge Funds

ALP Offshore Hedge Funds

Boromia Dhversified Fund [A[FI-
Dialectic Antithesis Partners (AT
Doulbsle Black Diamond Class C (Al
HEK Offshore Fund 11 Led. {ATF)

|-.-'|.|r:( Offshore Flas'pllip Fund [A[FI-
Faiser Trading Fund SPC Lid. (AlF)
Mariner Tricadia Credit Steat (AIF)
Milleniwm Int'l Ltd - Class EE (AIF)
W) Asda Lﬂng Short Fd Offshore (ALF)
OMG Opportunities Trading Fund (AIF)
Owl Creek Overseas Fund (AlF)

Oz Overseas Fund Lid. (ALF)

Pharo Macro Fund Lid. (A1)
St'hg:lml:l. Tech ﬁpel.'l::ru:lll. Fund (Al
York Credit Opp Urit Trast (ALF)

Total AIF Odfshore Hedge Funds

1) The above vahees represent a summary of the currend monthly values presented nthe individual entity pages in Section 1. For addteonal information regarding individual investments please refer ta Section 11

MBZ 19% Trust
Endnobes MEZ (GST Exempt)

- B57,408
- 1,000,171
- 1,128,147
- 1,162,079
- 1,257,042
- 1,007,754
- 186,154
- 1,042,380
- 1,264,959
- 33,929
- 1,254,826
- 1,148,484

- $11,553,338

MEBZ 1996 Trust
(GST MNon-Exemipt)

MEL 1983 USHN College

Family Trust Markebting, Ine. MBZ CRUT

- - 468,745
- - 1,008,010
- - 1,017,270
- - 571,605
- - 995,448
- - 44,013
- - 1,042,367
- - 1,163,851
- - 582,925
- - 483,587
- - 25,962
- - 280,902
- - 963,854
- - 1,139,383
- - 1,043,525
- - §13,535.447

Z) Please note: The Family Businesses figure includes the Present Value of Future USHN Crut Distributions. The Present Value of Future MBZ Crut Distibations ks part of Other lnvestment Assets

5

MEBZ 1992
USN CRUT Mews Trust Taotal

- - 657 408
- - 1,000,171
- - 1,128,147
- - 1,162,079
- - 1,257,042
- - 1,097,754
- - AB6,154
- - 1,042,380
- - 1,264,959
- - 33,929
- - 1,254,826
- - 1,148,459

- - $11,553,338

- - 464,745
- - 1,008,000
- - 1,007,270
- - 571,605
- - 495,448
- - 4,013
- - 1,042 367
- - 1,163,851
- - 582,925
- - 483,587
- - 28, a2
- - 2,080,902
- - 63,454
- - 1,134,383
- - 1,043,525

. . 13,535,447

MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Detail of Investment Assets - December 31, 2011

Asset ClasyInvestment

Hedge Funds -Direct

AIP Custom HF Solutions
Arpercan Steadfast, L.

AP Investments Europe Limited
Aseot Fund Limited

Blackstone Offshore Fund [l

COA Abaolute Return Mum Stmh:glf, L.P.
G5 Investment Partners (Offshore)
G5 Investment Partners (Onshore)
Pavlson Advantage L

Paulsomn Advantagn.- Mus=, L.P.
Taconic Opportunity Fund

Total Hedge Funds -Diirect

Private Capital - Fund of Funds

Chasge Cd]:lifd] Partners Private Er.lu:ll:}' FF I, LTD
G5 Privabe Equi.i::( Partners 11, L.P.

G5 Vintage Fund, LT

Quellos Financial Ventures I, (CRT), L.P.
Quellos Financial Ventures 11, LP.

Quellos Private Capital 2002, LP.

Quellos Private Capital 2002, LP. (LS Mature)
Quellos Private Capital 11, LP.

Total Private Capital - Fund of Fuads

1) The above vahees represent a summary of the currend monthly values presented nthe individual entity pages in Section 1. For addieonal information regarding individual investments please refer ta Section 11
Z) Please note: The Family Businesses figure includes the Present Value of Future USHN Crut Distributions. The Present Value of Future MBZ Crat Distibations ks part of Other lnvestment Assets

Endnates

MEZ

%5,578,572

31,772
841,720

779,315

B,75,663
B 123832

$16,813,302

MBZ 19% Trust
(GET Exempt)

2,030, 95%
£3,631,825

MEBZ 1996 Trust
(GST Non-Exemipt)

11,091,689
4,388,107
118,510

§25,728, 586

2,030,954
$2,717,340

6

MEBZ 1953
Family Trust

3,483,601
3,027,579

6,511,670

$2,587 463

USN College
Marketing, Inc.

MEBZ 1992

MBZ CRUT USMN CRUT Mews Trust

5,815,971 - B}

] - .
1,836, 506 B, .

420,077 - -

0

55,574,944 . .

5391356 - -

Total

5,815,971
5,578,572
54,676

o
1,838,596
10,738 468
920,077
1,203,619
14,515,380
12,416,086
118,510

$53,208,255

338,772
1,901,332
1,359,828

391,356

779,315
2,455,270
6,724,663

12,185,750

§26,141,284

MorganStanley

SmithBarney

EFTA00284348



Mortimer B. Zuckerman and Related Entities
Detail of Investment Assets - December 31, 2011

MBZ 19% Trust  MBZ 1996 Trust MEZ 1983 USHN College MEBZ 1992
Asset Clasglnvestment Endnobes MEZ (GET Exempt) (GST Non-Exenipt]  Family Trust  Marketing, Ine. MBZ CRUT USM CRUT Mews Trust Total
Private Capital - Direct Partnerships
Brickiman 1280 Fifth Investments [1, L.P. - LN - - - - - - 0,050
Brickiman Real Estate Fund 1, LP. - 895,317 - - - - - - 895,317
Brickman Real Estate Fund 10, L.P. = 2,184,769 = = = = = = 2,158,789
Brickiman Real Estate Fund 111, LI - 1,035,684 - - - - - - 1,035,684
Brickman Real Estate Fund IV, LP. - - - 1,713,954 - - - - 1,713,959
Court Square Capital Pactners LP. (CVC 1,144,441 - - - - - - - 1,144,481
Eq.Fartners LI}
CWC Capital Pastners Asia Pacific 1L LI 2,115,511 - - - - - - - 2,115,511
CVC European Equity Partiers [V, LI - - 2,390,613 2 390,613 - - - - 4,761,224
CVC European Equity Partners V, LP. 3,341,606 - 3,680,571 - - - - - 7022177
Evercore Venture Pariners, LI 118,212 - - - - - - - 118,212
Francisco Partners, LP. 'I,H:E,Eﬁ - - - - - - - 1,805 546
Gabriel Capital Investment 2006 10,115,478 - - - - - - - 10,115,478
Generation Capital Partners 11, LP. 1,285,194 - - - - - - - 1,285,199
Glilot Capital Partners [, LP. 52,500 - - - - - - - 52,500
Greyeroft Partners 11, LLP. 413,511 - - - - - - - 413,521
G‘?Cﬂpilal Partners 111, L.P. 375,404 - - - - - - - 375,404
Heartlamd Industrial Pastaers, LP. 7E3, 383 - - - - - - - TE3 383
larae] Infrastructure Fund 1-C, LP. - 1,484,190 - 1,484,190 - - - - 2 4968, 379
Legacy Capital, LP. - - 720,027 - - - - - T3 027
Morgan Stanley Credit Partners Onshore, LP. 1,964, 486 - 1,984, 466 - Wz T 5,051,598 - - 9,993,118
Pateicod Private Investrment Clubs 11, LP. 1,32 - - - - - - - I,JE‘]
Patricod Private Investrment Club 101, L.P. 367145 - - - - - - - 367,145
Patricof Private Investment Club, LP. 2155 - - - - - - - 2155
Pequert [/ FRVE L LP. 998 - - - - - - - 31,98
Qudlinal:l.gh' Ca].-uita] Partmers, L 'I.,m.m - - - - - - - 1, 8% 086
Quielles Co-lnvestment Fund 11, LP. 16,644,274 9,984,565 4,984,565 3,329,853 4,989,565 - - - 49,947 422
Quelles Co-lnvestment Fund 11, LP. - CRT Series - - - - - 10,487,706 - - 10,457, 7o
Quelles Co-Investment Fund 111 LP. 3,513,466 2,635,100 3,513,466 E78,366 2,635,100 2,285,000 - - 15,464,498
Quelles Co-Investment Fund, LP. 1,744,610 3,855,349 5,141,432 1,080,193 2,673,660 - - - 14,494,244
Quelles Co-lnvestrment Fund, LP. - CRT Series - - - - - 13,125,490 - - 13,135 490
Valor Equity Partmers 11, LP. 1,398,859 - - - - - - - 1,398, 859
W55 Comunications Partners 1V, LP. - 3547235 3,547,235 - - - - - 7.0 470
Total Private Capital - Direct Partnerships 49,151,212 S26,601,319 530,973 3495 £10,877,173 $16,290,572 30,934,154 - - %164, 5827 825

1) The above vahees represent a summary of the current monthly values presented nthe individual entity pages in Section 1. For addteonal information regarding individual investments please refer ta Section 11
Z) Please note: The Family Businesses figure includes the Present Value of Future USHN Crut Distributions. The Present Value of Future MBZ Crut Distibations ks part of Other lnvestment Assets Murgan Stanley

SmithBarney

EFTA00284349



Mortimer B. Zuckerman and Related Entities
Detail of Investment Assets - December 31, 2011

Asset ClassInvestment

Private Capital - Direct Companies
A||}- ,-"Curburun Firm Investors, LLC
Courtroom Connect

Freescale Co=lnvestment XW1, LLC
Keith Glen Media

Loud3R

Nrwbndg\u Vencable Patsers, LLC
Rely Software {f/k/a Rightfreight, [nc)
The Vehicle Production Group, LLC.
VISC Japan K.K.

Total Private Capital - Direct Companies
Closely Held Entities

USN College Marketing, Ine.

Total Closely Held Entities

Consolidating Enkry
Total Policy Assets

MNon-Policy Assets

Boston Properties, [ne.

BXP {Commaon)

BXP (MonVested LTIPs)

BXP (Non-Vested O ptions)

BXT {OFLs)

BXP l{OFUhF - Cal:lll'.'lnIiEL' Entities
BXP (Vested LTIMs)

BXP {(Vested Crptrons)

Total Boston Froperties, Ine.
Other Investment Assets
Family Businesses

Motes and Loans Receivable
Other Assets

Personal Assets

Zuckerman Personal Holdings

1) The above vahees represent a summary of the currend monthly values presented nthe individual entity pages in Section 1. For addteonal information regarding individual investments please refer ta Section 11
Z) Please note: The Family Businesses figure includes the Present Value of Future USHN Crut Distributions. The Present Value of Future MBZ Crut Distnbations ks part of Other lnvestment Assets

MEBZ 199 Trust

MEZ [GST Exempt)

Endnates

1,087,381 1,037,361
54,400 -

23814 -

132,500
35,159 -

17,610 -
§1,300,544

42,003,345 -
542,003,345 -
] R .

184,622,114 566,122 470

148,931,074 -
15,424,372 -

261,408 =
619,043,282 -

[B] 4,628,810 .

24,952,863 -
E7.136 -

$H13,828,5 -
$136,155,963 .
$542,766,845 .
§662,266 527,991,113
£3,613,926 -
$121,490,705 .

580,500,000 -

MEBZ 1996 Trust
(GST MNon-Exeimipt)

1,190,393

75,000

2,230,471

23,493,864

§115,229,064

130,577,043

S139.977,043

§29,327,783

8

MEBZ 1953
Family Trust

1,037,361

1,190,393

2,040,000

§36, 343 618

584,400

&i,521,964

USN College

Marketing, Inc. MBZ CRUT USN CRUT

($42,003,345) . .

S0 S114,326,619 §4,04%,974

MEZ 1992
Mews Trust

Tokal

3,112,083
54,400
2,380,785
23814
2,040,000
250,000
35,159
2,230,471
17,610

$10,144,322

42,008,345
$42,003,345
($42,003,345)
£525 695,876

201,708,018
15,924,372
261,408
759,020,326
4,628,910
24,952,863
B7.136

51,006,582, 933
§136,155, 963
$542 871,245
$104,503,120

£3,613920
£121 490,705

SB0,S00,000

MorganStanley

SmithBarney
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Mortimer B. Zuckerman and Related Entities
Detail of Investment Assets - December 31, 2011

MBZ 19% Trustk  MBZ 199 Trust MEBZ 1983 USH College MEZ 1992
Asset Clasgflnvestment Endnobes MEZ (GST Exempt) (GST Non-Exemipt]  Family Trust  Marketing, Ine. MBZ CRUT USM CRUT Mews Trust Total
Real Froperty & Options SE0, 82T B52 - - - - - - - SB0,827 852
Total Non-Folicy Assets §1,779, 866,502 527,991,113 5169, 304,826 &6, 6l 364 - $52,776,944 = - $2076,545,750
Liabilities
Obligations To Relabed Parties (549,935 503) - - - - - - [538,100,000) (568,035,503)
Muortgages (557,941, 848) - - - - - = - 1357 941 BAB)
Unsecured Obligations Te Third Parties (52041, 66% 865) - - - - - - - [$204,66% 865)
Total Liabilities (4312547, 220) - - - - - - [$38,100,000)  ($350,647,220)
Anticipated distribubions as of 12312010 - - - - - {%136,155,963) (57.373,633) - [$143,520, 76)
Total Exeluding Liabilities 41,964, 488,616 504,113,583 $284,533,910 $62,949,982 0 £30,949, 601 1,676,141 - $2,458, 711,831
Total Investment Assets 41,651,941, 3496 504,113,583 $284,533,910 $62,949,982 &0 £30,949 61 $1.676,141 - £2,108, 064, 611

1) The above vahees represent a summary of the currend monthly values presented nthe individual entity pages in Section 1. For addonal information regarding individual investments please refer ta Section 11
Z) Please note: The Family Businesses figure includes the Present Value of Future USHN Crut Distributions. The Present Value of Future MBZ Crut Distibations ks part of Other lnvestment Assets Mﬂrgan Stan I.Ey

SmithBarney

9
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Mortimer B. Zuckerman and Related Entities
Investment Assets Endnotes- December 31, 2011

Reference  Endnites

4] The Consalidating Entry for the USN College Marketing entity reflects only the value of the Policy Assets and excludes the value of USN Aviation and related debt.
|E] EuleriJHL- Entities consists of MZ Bursade Hl.r]lJ.inH:s. LP, MZ LunH:stn.'L'I: Hi l|.|J:||:|._!.1."_. L.P., and BMZ Meade H;::-|d|.||H:1.. LPF.
MorganStanley
SmithBarney
10
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Mortimer B. Zuckerman and Related Entities
Consolidated Statement of Selected Investments - December 31, 2011

Inception 11302011 12/31/2011 December YTD ITD* IRR

Asset Class/Investment/Benchmark Date Value Value Return Return Return Return
Boston Properties, Inc. (Closing Price: $99.60)
Boston Properties, Inc. 1730/ 2004 Q03,735,850 1,006,582,9353 5.0% 18.1%
Total Boston Properties, Inc. $963,735,830 1,006,582,933
Municipal Securities
Citibank - Muni Bonds 1715/ 200% 11,734,793 11,783,323 4% 23% 27% 27%
MMelronnell - Short Term Muni Bonds 8721/ 2009 38,261,582 23,382,065 25% 54% 39% 6%
horgan Stanley - Intermediate Term Muni Bonds 11/ 23,/ 2009 23718149 24122722 1.9% 10.9% b0% 65
Morgan Stanley - Long Term Muni Bonds 22772008 12,373,429 12,442,189 1.0% 11.5% B.1% H5%
horgan Stanley - Short Term Muni Bonds 8312008 5,293,835 5,002,018 0.1% 1.3% 3% 3.9%
Total Municipal Securities $91,381,788 876,732,717

Barclays Capital Muni 1=5 ¥r Index 0.7 4.2% 4.7%

Barclays Capital Muni Bond Index L9% 17t 8.1%
Municipal/Corporate
Citi - Muni,/ Corporate Bonds (Formerly Blackrock) 1,/31 /2009 54,188,855 52,068,384 1L3% 28% £ 8%
Total Municipal/Corporate %54, 188 896 552,068,384

0% Barclays Credit 13 ¥/ 50%Barclays Muni 1-53 Y 6% 3.6% 5.1%
Corporate Bonds
Seix 1731/ 2009 67,182,455 71,040,514 1.8% 30% 7.0 70%
Total Corporate Bonds %67, 182 455 571,040,514

B5%Barclays Credit / 15%Barclays High Yield 21% 7.4 12.49%
1) Flease motes The current maonth performance data for the AIF hedge fumnds is preliminary. Murganstanley

SmithBarney
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Mortimer B. Zuckerman and Related Entities
Consolidated Statement of Selected Investments - December 31, 2011

Inception 11302011 12/31,/2011 December YTD ITD * IRR
Asset Class/Investment/Benchmark Date Value Value Return Return Return Return
Global Bonds
Templeton Global Bond Fund 5/25/2010 9,670,441 12,654,880 1% -20% 4.6% ~4.2%
Taotal Global Bonds 9,670,441 512,654,880
AIP Onshore Hedge Funds - AIF Onshore Hedge Funds
Boronia Diversified Fund (AlP) 8312000 672578 6A7, 408 -23% -9.7% -5.6% 5%
Dialectic Antithesis Partners (AlP) B/31/2000 1,004,652 1,000,171 5% 20.0% -1 -0.49%
Double Black Diamond Class C (Al B/31/2000 1,130,861 1,128,147 0.2% -24% 0.5 0.9%
GEM Realty Securities LP (AlF) B/31/20 1,144,454 1,162,079 1.5% 1.1% 32% 32%
HEBK Fund II LF {AIF) 8312000 1,249,565 1,257,042 L&t 70% 9.5% 4%
Ivory Flagship Fund LFP (Al 8/31/2000 1,109,739 1,007,754 1% -4.5% 1% -1.2%
han AHL Diversified 1l USA (AlF) 8/31/2010 486,154 486,154 0.0% -9.0% 31% 31%
Mariner Tricadia Credit Strat [AIF) 8/31/200 1,042,380 1,042,380 0% -1.9% 21% 21%
Millenium USA LF (AL 831 /2m0 1,273,245 1,254 959 5% 75% 11.3% 11.2%
Owl Creek [T LP (AlP) B/31/2m0 34979 33,929 S50 -l66% -10.8% -la0s
Seligman Tech Spectrum Fund (ALF) 8/31/2000 1,267,373 1,254 826 -0 -1.2% 93% 92%
York Credit Opportunity Fund (AIP) B/31/200 1,148,489 1,148 489 0% -2 RS 23% 22%
Total AIP Onshore Hedge Funds - AIP $11,564,809 %11,553,338
1) Flease motes The current maonth performance data for the AIP bedge funds is preliminary. M urganstaniey
SmithBarney
12
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Mortimer B. Zuckerman and Related Entities
Consolidated Statement of Selected Investments - December 31, 2011

Asset Class/Investment/Benchmark

AIP Offshore Hedge Funds - ALP Offshore Hedge Funds

Boronia Diversified Fund (AlP)
Dialectic Antithesis Partners (AlP)
Double Black Diamond Class C (Al
HEK Offshore Fund 11 Ltd. [AIP)

Ivary Offshare Flagship Fund {AIFP)
Kaiser Trading Fund SPC Ltd. {AIF)
hariner Tricadia Credit Strat (AIF)
Millenium Int'l Ltd - Class EE (AP
M) Asia Long Short Fd Offshore (ALF)
OMG Opportunities Trading Fund {AlP)
Owl Creek Overseas Fund {(AIF)

Oz Orverseas Fund Lid. (AlP)

Pharo Macro Fund Ltd. {AIF)
Seligman Tech Spectrum Fund (ALF)

York Credit Opp Unit Trust (AIP)

Total AIP Offshore Hedge Funds - AIP

AlP Hedge Funds {Onshore/ Offshore)

Total AIP Hedge Funds (Onshore/Offshore)

1) Flease motes The current maonth performance data for the AIP bedge funds is preliminary.

Inception
Date

8/31/2010
8/31/2010
8/31/2010
8,/31,/2010
8,/31/2010
8/31/2010
8/31/2010
8,/31,/2010
8,/31,/2010
8/31/2010
8/31/2010
8/31,/2010
8,/31/2010
8/31/2010

8/31/2010

8/31/2010

11/30/2011 12/31/2011
Value Value
480,576 469,745

1,011,753 1,008,010
1,020,535 1,007,270
568,300 571,605
1,006,316 U5, 48
Q40,908 944,013
1,042,367 1042367
1,153,127 1,163,851
584,679 582,925
458,669 453,587
29,827 28,962
2,080,902 2,080,902
i, 463 63,854
1,150,775 1,159,383
1,043,525 1,043,525
£13,568,722 $13,535,447

25,133,531 25,068,765

£25,133,531 §35,088,785

13

December
Return

-25%

04t

3%

6%

1%

0.3%

0.0%

0.9%

5%

-1

-2.9%

0.0%

A53%

-1

0.0%

0.2%

YTD ITD * IRK
Return Return Return
-8.7% -5.5% -50%
20.9% 4% A1L3%
-2B% 03% 0.3%
7.5% a9.7% 97%
-4.7% -1.3% -1A4%
-6.8% -52% -52%
-1.9% 21% 21%
7% 11.00% 10.9%
0% 11.3% 11.3%
-4.3% -A5% -35%
-26.9% -19.4% =1hh
-1.9% 2.00% 20%
-B.7% Rl AT
-1.3% a2% 92%
-3.2% 22% 22%
-09% 1.8% 1.8%
MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Consolidated Statement of Selected Investments - December 31, 2011

Asset Class/Investment/Benchmark

Hedge Funds - Direct
AlP Custom HF Solutions

American Steadfast, L.
AP Investments Europe Limited

Blackstone Offshore Fund Il

CCA Absolute Return Muni Strategy, L.

5 Investment Partners (Offshore)
5 Investment Partners {Onshore)
Paulson Advantage L.P.

Paulson Advantage Plus, LP.
Taconic Opportunity Fund

Total Hedge Funds - Direct

Cash & Fixed Income

Cash & Fixed Income
Taotal Cash & Fixed Income

Hedge-Funds
Hedge-Funds

Total Hedge-Funds

1) Flease motes The current maonth performance data for the AIP bedge funds is preliminary.

Inception
Date

6/9/2011
4/1/2010
7/1/2007
1/07,/2011
630/ 2010
1/1/2008
1/1,/2008
8/3/2009
8/3/2009

7/1/ 2007

12/ 31/ 2007

7/1/ 2006

11/30/2011 12/31/2011
Value Value
5,815,971 5,815,971
5,711,561 5,578,572
59,676 A4, 676
1,838,856 1,538 896
10,710,802 10,738,468
910,365 920,077
1,200,957 1,203,619
16,202,011 14,515,380
13,762, 562 12,416,086
119,768 118,510
$56,342,568 §53,205,255
238,605,658 246,268,405
§238,605,658 246,288,405
B1,476,099 78,194,040
£81,476,009 §78,294,040
14

December
Return

0

-25%

0%

0%

3%

0.2%

14t

OB

-1.1%

-39

YTD ITD* IRK
Return Return Return
T14% 35.5%
21% 6.5% h.A%
-6.4% -12 5% -17.7%
S1LA% AT
£.1% 7o H5%
-0.6% 1.8% 6%
1% 34% 21%
-223% [ 5%
S5e0% (4% 05
32% 1.6% A%
3.9% 8%
-11.2% 72%
MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Consolidated Statement of Selected Investments - December 31, 2011

Inception 11/30/2071 12/31/2011

Asset Class/Investment/Benchmark Date Value Value
Policy Assets ex Private Equity
Policy Assets ex Private Equity 71,2006 320,081,757 324582444
Total Policy Assets ex Private Equity $320,081,757 5324 582,444
Policy Assets
Policy Assets 65,1995 528,710,506 525,780,278
Total Policy Assets $528,710,506 &525,780,278

Barclays Aggregate Bond Index

Bl 500 index

MSCI All Country World Index

HFRI Fund Of Fuusteds Intdex
1) Flease motes The current maonth performance data for the AIF hedge funds is preliminary.

15

December
Return

1%

1%

1.1%
T.0%%
-0 2%
- 3%

YTD ITD* IRK
Return Return Return
0.0% 7%
1.2%
7.0
2.1%
- B
-5.5%
MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Consolidated Statement of Select Investment Endnotes- December 31, 2011

Reference  Endnites

[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.
[*] Please nobe: The TRR caloulations are Met of Fees.

[ =] Please nobe: The TWER caleulations are Met of Fees,

MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Private Capital Portfolio Summary- December 31, 2011

Vintage Committed Contribubed L] Est. Remaining Hemaining Net Distributions to Date of
Asset Clasgflnvestment Endnotes  Year Capital Capital  Contributed Commitiment  Asset Value (1) Diate Total Value  TVPL IRR  pyppqpg
Private Capital - Pund of Funds
Chase Capital Partmers Private Equity FF 11, LTDr 2{HH} 1000 a12512 MI% &7 488 3B TTE RO, 745 1,31, 505 1.36 G5% 93020
5 Private Equity Partners 11, L.P. [A] 1948 25,750,000 2251404 Ghn EIE S 1,900 332 T3 60 2505, 52 1.27 49% 930201
C5 Vintage Fund, LT 1048 951000 D05 448 a51% A RE2 1,359 K3 10,145,188 11,508, M 6 1.27 B1% 9030201
Cuedlos Frinancial Ventures 1L (CRT), LT N 5 HHLO00 3371765 BTA% 1638 255 301 254 b ] 3,541,240 1.00 A1% 9730211
Cuedles Frnancial Yentares 11, LLP. b1 10,001,000 HATEEIT [k b ] TrA5 5,555, Tier i, 0, R 1= A4% 9730211
Cuedles Private Capital 2002, L.P. [ 6] 2012 4, (HHL000 BB 2 LI 156 764 2455 ¥ 2, s, SN 5,151,770 1.34 TA% 90300201
Cuedles Private Capital 2002, L.P. (LS Mature) 1<) 2012 T, (HHLD00 10 558 422 1054% 53R 422 i, T2 1117611 17,005, TR4. 1.70 157% 97302011
Cuedlos Private Capital I, L. [ M4 15, HHL000 12,525,270 A3.5% ZAT4TED 12,185,750 1149512 14,335,262 1.14 A7% 9430021
Taotal Private Capital - Fund of Funds &7E, 250,000 S0520 Ghg - e S5 4005 26,141 286 62, THE, 003 S89 847, 207
Private Capital = Dvrect Parmerships
Brickonan 12580 Fufth Investments [, L. 208 70,0 700 1L S Rt = ST, DA Yt D Cost
Brickonan Real Estate Fund 1, L. [E] 2012 B HHLD00 5100554 103.3% 100 554 BS T 1,861,424 Pt b LR A5% 133 F2mn
Brickman Real Estate Fund 11, L.P. 2 3, HHL000 2000,000 1ML - T AER TR 414,620 1603, 40 BT 1% 9730211
Brickman Real Estate Fund 100 L. 207 2,50H1,000 1505855 2% oo, 147 1,085 58, = 1,035, 684 meF  <119% 90300211
Brickman Real Estate Fund 1V, L. N7 2,006,010 228508 1e% XIX 498 1,713 959 505, Do 2477 M2 1.04 1E% 930201
Court Square Capital Fartners LP. (CVC Eq.Partners L) mn 5000 4,125 550 B1E% 74,151 1,048 444 7757953 BT 116 b ¥T% 97302011
CVC Capital Partrers Asia Pacific 11, L.P. NS 5 HHLO00 ERCET 121.9% 0007 1115511 1,352 (22 4,483, 482 [ L5%  9/30/2M1 ¢
CVC European Equity Partmers IV, L.P. [F] 3HH: 7.5344,000 5456521 [T e N el et 4, TR 3 248, 7 A58 27 1.7 B9% 90300201
CVC European Equity Partmers ¥, LF. 208 12,301,574 HE11,755 5.0 5570 EX FOXRATT = TOAXATT 1.03 19% 973002011
Evercore WVenture Partrers, LP. 2[HH} 070,550 H70L550 THL0% S T8 X12E 5200, G5 B3R 1TT 95 7% 30,2011
Frarmcisca Partners, L 2{HH} 5, IHHL000 4 474,524 93.5% 35 ATH 1,505 5 4,041,722 5,847 i 1.15 46% 90300201
Cabriel Capital Investment 2006 HH 15, HHL000 15,000,000 1ML - 10115478 = 10115478 [L1erg 1% 117304201
Ceneration Capital Parmers 11, L.P. 2{HH} 2,INHL000 1755744 BO8% B, 254 1,285 19 1,014, Tisd 3,459 Gl 1 113% 97302011
Glilat Capital Partrers [ L.P. mi 04,000 E2500 FAL E47 500 52 A0 - S50 AW M Cisst
Greveroft Pariners [ L. 1T THHLO00 H00,000 B 400000 41351 150, 004 3501 MER  -134%  &/30/2M1
C5 Capital Partners [0, LP. 1048 20,000,000 17722500 ARG 2 ¥TTN00 AT5 404 17,656, Deg 18,031,473 1.0 4% 90307201
Heartland Industrial Parmers, LT 2(HH} i, (HHLO00 HA459.711 108.2% 4E0 71 TELAEL 2,00, 463 1,000 TRl bdd CI0ZE% 9300201
lsrae] Infrastruchare Fund [2C, L. 20HHy SAHHLD00 TATE NS TA5% 1324752 2 O 170 G0, 308 4,054, 1200 1.08 Bh% 90300201
Legacy Capital, L.I. mi 10,000 Ta,027 A% QIXTIATY THAOET = THDXT N B Cost

[1.] ¥aluwes presented represent the investment capital account balance as of the respective *Date of TVPL/IRE" adjusted for contributions and distributions post valuation date unless
otherwise footnoted.

[*] Indicates the Fund valuation has been updated since last month's report. MurganStanlEy
[*] “TVPI" is cakeulated by adding the most recent fair market value and the distributions to date and then dividing by the Contributed Capital to date. SmithBarney
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Mortimer B. Zuckerman and Related Entities
Private Capital Portfolio Summary- December 31, 2011

Vintage Committed Contribubed L] Est. Remaining Hemaining Net Distributions to Date of
Asset Clasgflnvestment Endnotes  Year Capital Capital  Contributed Commitiment  Asset Value (1) Date Total Value  TVPL IRR  pyppqpg
Morgan Stanley Credit Partrers Onshore, P I 25,000,000 10,716,004 42.0% PE R ool 118 1,277 435 11,406,522 i.08 108% 9730201
Patricof Private Irvestment Club 01, LLP. 1oa8 2H000 200,000 1HL0% S 132 116,164 141,936 5 3% 6302011
Patricof Private Irvestmient Club 100 P 20HH} 1,000,000 1,000,000 1L S 6T 145 1,280,621 1,647, T 1.65 1W06E%  6730,2011
Patricof Privabe Investment Club, LT, 19450 ML 105,550 103.6% By | 215 Mo 14,5954 roF 165% 67302011
Peguat / FMYEP I, LT 2{HH} 1OHHL000 40,000 ad0% 0000 31,998 i e 330,75 3l <159% 9030021
Chiadrangle Capital Fartners, LT 2[HH} 10,0000 11,818,172 118.2% 1 B8 172 1,558 e 15, 20600, 55 17,159 780 1.45 107% 97302011
Cluedles Co-lrvestment Fund 1L LI BIEEY 75,000 49,153,771 BEA% e 45 54T KX 13,490 103 i 521, 382 1.1 HO%  &730,2011
Duedles Co-lnvestmend Fund I, LP - CRT Series 8 25, IHHL000 12,271 402 401% 1E T a8 10,487 T 5,250,487 17,44, 003 1.28 BO% &30,
Cuedles Co-dnvestment Fund 010, 1P i 75,000,000 15464 495 6% 50 535 52 15,44 458 - 15464, 498 MM A Cost
Cuedles Co-lnvestment Fund, LI [f] I 50,000,000 446,900,955 A3 8% A0 (5 14,499 244 41 51871 i, T35, 623 iie a9% a0/ 20
Cheelles Co-lnvestment Fund, LI - CRT Seres I1] i S0, M0N0 44722429 RO R¥TTET 13,135 450 38,730,505 SR 160,736 1.16 55%  &/30/201
Walor Equity Partners 11, L.F. T 3, HHL000 Loz BGT 1002 958 1,368 550 508, 022 1,005,744 nes 2X% 97302011
W55 Comumications Partners [V, LT 11 RIEL Y 10,0000 10,129 564 1.53% 129 5k T 470 55, G 7.TRE 560 (183 SE% O S9¢302011
Total Private Capital = Direct Partnerships S451 RE2 229 H259. 706,111 B71% 14X 1TE 115 16, BIT B 161,485 358 347 676, 665

[1.] ¥aluwes presented represent the investment capital account balance as of the respective "Date of TVPL/IRE" adjusted for contributions and distributions post valuation date unless
otherwise footnoted.

[*] Indicates the Fund valuation has been updated since last month's report. Murgan Stanley
[**] “TVPI" is caleulated by adding the most recent Fair market value and the distributions bo date and then dividing by the Contributed Capital o date, SmithBa rney
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Mortimer B. Zuckerman and Related Entities
Private Capital Portfolio Summary- December 31, 2011

Asset ClasgTnvestment Endnotes

Private Capital - Direct Companies
A.H}' ,-"Cl:-rberuﬁ Firm Investors, LLC
Courtroom Connect
Froescale Co-Investment XV, LLC
Keith Glen Media
Lowd3R
Mewbridge Vencable Partners, LLC
Rely Software {f/k,/a Rightfreight, Inc)
The Vehicle Production Group, LLC.
VISLC Japan KE.

Total Private Capital - Direct Companies

Total Privake Capital

Vintage
Year

M0

L0 1]
1097

Capital

45,000,000
50,000
5, 000, 000
00,004
2,000,000
SO0, 000
S00L000
2,000,000
152,409
555,302,409

$505,434,633

Committed Contribubed

Capital

45,000,000
50,000
5,074,954
100,000
2,040,000
500,000
500,000
2,730,471
152,409
£55,647, 834

S415,183 908

L3

Est. Remaining

Contribute Commitiment

100.0%
100.0%
101.5%
100.0%
102.0%
100.0%
100.0%
111.5%
T00.0%
100.6%

FIA%

=74,954

=40, 0

-230.471

[$345,425)

§150,250,724

Remaining Met
Asset Value (1)

3,112,083
54,400
2380785
23,514
2 040,000
501,100
35,1540
21047
17,610
$10,144,322

207,113,433

Distributions
o Drate Total Value

568,506 3,680,979
- 54,400
- 2.380,785
= 23,514
- 2.040,000
- 250,000
- 35159
= 2230471
134,404 256,998

Drate af
IRR TVPYIRR
e A 131720
37w 4030 2006
Sl60% 303,201
S257% 9302009
00% 73200
BAY 63002008
S 1130 210
00%  &/32008
1% 13720

$703,590  $10,962.606

5224074972 $448,206,482

|1.] Values presented represent the investment capital account balance as of the respective "Date of TVPLYIRR® adjusted for contributions and distributions post valuaton date unless otherwise footmioted.

|*] Indicates the Fund valuation has been updated since last month's report.

|**] Please node: As of 1231 /2000 the market value of {Ally / Cerberus Firm Investors, LLC) is calculated by ndbiplying the total shares of 50066 by the price of $10005000

18

Valuation
Method

Cost Basis
Cist Basis
Cost Basis

Write Down
Write Down
Cost Basis
Write Down

MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Private Capital Portfolio Summary Endnotes- December 31, 2011

Reference  Endniotes

[ Mease note: The [RR caleulations are Met of Fees.
|A| Effective _rdlll.'li'.'ll.‘_l( 1, 2003, MBZ's total commutment was reduced o 32375 miullion from £33 million. The valees prmen.ted r\ePn:"senI: MEZ and related entatves total ﬂwuersh:ip in the fund. qumhip
percentages are as follows: Mortimer B, Zuckerman - 44.27%, The MBZ 1996 Trust (GST Exempt) - 19.63%, and The MBZ 1996 Trust (GST Non-Exempt] - 36.10%.
[B] The values presented represent MBZ and related entities total cwnership in the fund. Ownership percentages are as follows: The MBZ 1996 Trust (GST Exempt) - 50%, and The
MEZ 1983 Family Trust - 50%.
€] [natial investment of 52,499,304 was effective April 1,2003
[ The values presented represent MBZ and related entities total ownership in the fund. Ownership percentages are as follows: Mortimer B. Zuckerman - 66.67 %, The MBZ 1996
Trust (GST Exempt) - 16.67%, and The MBZ 1996 Trust [GSTNon-Exempt) - 16.67%.
[E] The Remaining Net Asset value presented represents The MBZ 1996 Trust (G5T exempt)'s ownership interest of approximately 4.85% in the total Partners' Capital as of
September 30,2006, adjusted for contributions or distributions post valuation date.
[F] The values presented represent MBZ and related entities tofal ownership in the fund. Ownership percentages are as follows: The MBZ 1996 Trust (GST Non-Exempt)-50% and The MBZ 1983 Famaly Trust -
50%. The investiment 15 held @ Buros and values [Jn:"ﬁenbed are converted at the Furo 3[:-0{ rate on ﬁé'].'th:l:nbeq' 30, 2m1.
1G] The valuses presented represent MBZ and related entities tofal ownership in the fund. Cwoership percentages are as follows: Mortimer B. Zuckerman - 96.88%, The MBZ 199
Trust (GST Exempt) - 1.10%, and The MBZ 1996 Trust (GST Mon-Exempt) - 202%.
[H] The values presented represent MBZ and related entities tofal ownership in the fund. Ownership percentages are as follows: Mortimer B. Zuckerman - 4,67 %, The MBZ 1996
Trust (GST Em:‘mpﬂ- - 19.49%. and The MBZ 1996 Trust (GST Nl.m-Exl.-l:npﬂ - 35 84%.
1 Memnies desigmated for meeting remaining commitments have been funded in comjunction with the investments in the 2 CAP Fund, LP. and the 2 CAP Chartable Fund, LP. and

are currently mvested in the Guellos Appreciation Fund 11, LLC and [LF, Lid. respectively. Periodie redemptions will be made to fund anticipated capital calls. Mo further cash
comemitment is required by MBZ personally.

m The valuwes presented represent MBZ and related entities tofal ownership in the fund. Ownership percentages are as follows: The MBZ 19% Trust (GST Exermnpt) - 50%, and The MBZ 19% Trust (GST MNon-
Exempt) -50%.

MorganStanley
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Mortimer B. Zuckerman
Executive Summary - December 31, 2011

Actual Allocation % for Policy Assets

Private Capatal - Direct

Companies
0.9%
Cash
Private Capital - Direct 11.2%
Partnerships
345% B Cash
B Municipal Securities
Municipal Securities | [ My nicipal/ Corporate
25.4% O Corporate Bonds
B Clobal Bonds

O Hedge Funds -Direct
B Private Capital - Fund of Funds
Municipal/ Corporate [ Private Capital - Direct Partnerships

Private Capital - Fund of
Funds
11.8% Hedge Funds -Dhrect

39%

7.7% B Private Capital - Direct Companies

Corporate Bonds
1.0%

Global Bonds
35%

Please note: The Total Policy Assets figure does not include the clesely held entite (USB Callege Marketing, [NC), this figure s meloded in the Detail of Investment Assets sechion.

MorganStanley
SmithBarney
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Mortimer B. Zuckerman
Executive Summary - December 31, 2011

Investment Assets

Cash

Municipal Securities

Municipal / Corporate

Corporate Bonds

Global Bonds

Hedge Funds -Direct

Private Capital - Fund of Funds
Private Capital - Direct Partnerships
Private Capital - Direct Companies

Total Policy Assets

Boston Properties, Inc. (Closing Price: 99,600
Other Investment Assets

Family Businesses

Motes and Loans Receivable

Other Assets

Personal Assets

Zuckerman Personal Holdings

Real Property & Options

Total Mon-Folicy Assets

Obligations To Related Parties
Mortgages
Unsecured Obligations To Third Parties

Total Liabilities
Total Excluding Liabilities

Total Investment Assets

Endnobes Tt

33,259 680
10,305,749

i}

5,200,000
5,000,000

7 963,641
46,725,993
15498974
$123,954,036

153,855

$124,107 891

$124,107 891

11/30/2011
Value
2839047
38,401,107
10,974 987
1,393,245
2,541,337
5,721,561
16,833,243
49,454,052
1,300,844

$1249,459 423

FI9148,728
150,305,829
537,397,085
Gh2, 206
10,793,007
121,490,705
80,500,000
B0,827 852

§1,761,125,562

-5 102,320
-58,057, 270
-202, 869 865

%311,029,4549)
§1,5%),614,985

§1,574,585,526

Pease nate: The Total Policy Assets figure does not include the clesely held entite (USB Callege Marketing, [NC), this figure s meloded in the Detail of Investment Assets sechion.

12312011 Actual
Value Palicy %
16,023,611 11.2%
36,280,711 254%
11,027,030 7.7
1,418,759 1.0%
5,024,729 35%
5,578,572 9%
16,813,302 11.5%
49,151,212 34.5%
1,300,844 0.49%
§142,618,769 100.0%0
B13,828,545
136,155,563
542 7Rk 845
662,26
3,613,926
121,490,705
E0,500,000
80,827,852
§1,779,866,502
44 G35 5013
57,941,848
2004, B0 B
(8312,547,220)
§1,922,485,271
§1,604,935,051
MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark Endnotes

Cash
Bank of America - MMF
JPM Chase - Checking
JPM Chase - Money Mkt
horgan Stanley - Money bkt
horgan Stanley - Money bkt
Total Cash
Barclays Capital US Treasury Bills 1-3 Mths Index

Municipal Securities
Citibank - Muni Bonds
MeDronnell - Short Term Muni Bonds
horgan Stanley - Intermediate Term Muni Bonds
horgan Stanley - Long Term Muni Bonds
horgan Stanley - Short Term Muni Bonds
Total Municipal Securities
Barclays Capital Muni 1-5 ¥r Index
Barclays Capital Muni Bond Index

Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Total Municipal/Corporate
SMaBarclays Credit 1-5 Y/ 50%Barelays Mumi 1-3 ¥

Corporate Bonds
Seix
Total Corporate Bonds
&5t Barclays Credit/ 15%Barclays High Yield

Global Bonds
Templeton Global Bond Fund
Total Global Bonds

Inception
Date

9/19/ 2008
9/19/ 2008
9/19/ 2008
12/1/2011
12/ 51,2007
12/31/2007

1/15/ 2009
8/21/2009
1/11/2010
3/31/2008
9/12/ 2008
3/31/2008

1/31/ 2009
1/31/2009

1/31/ 2009
1/31/2009

5/25,/2011
5/25/2011

1) Please nobe: The performance returns for wwestments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Privake Capital Portfolio Summary Pages.

11/30y2011 Met Cash December § 12/31/2011 December YTD ITD *
Cost Value Flow Return Value Return  HKeturn  Return
- 10,104 - 10,104 00% 01%
- 126,202 -17,256 108,947 0.0% -1.7%
- 9B a92 - 98,695 0.0% 0.0%
- - 3,000,000 47 3,000,047
- 2,604,049 10,201,587 181 12,805,817 0.0% 0.1%
- $2,839,047 $13,184,332 $232  $16,023,611 0.0% 0.1%
0.0% 0.1 %
10,544,100 11,734,793 7 48,523 11,783,323 0.4% 23% 27%
4 504 827 8.233.709 -2, 500,000 167 546 5,901,255 24% 1% 3.6%
11,177,914 11,442 969 -35,625 136,004 11,543 438 12% BO0% 40%
5,541,274 5,858,327 - 60963 5,919,291 1.0% 122% 6.4%
1,0%0, 565 1,151,309 - 2096 1,133,405 0.2% 0.5% 21%
533,259,680 535,401,107 {%2,535,615) £415,222  $36,280,711 1L1% 6.2% 35%
0. 7% 4.2% 4.1%
1.49% 10.7% 6. 3%
10,205,749 10,974,987 - 52042 11,027,030 0.5% 3.0% 37%
510,305,749 510,974,957 - 852,043  %11,027,030 0.5% 3.0% 37%
6% 3.6% 5.1%
L] 1,393,245 - 25514 1,418,759 1.8% 29% (R
S $1,393,245 : 525,514 §1,418,759 1.8% 29% 6H.8%
2.1% 7.4 12.9%,
5,200,000 2,541,357 2.500,000 -16,609 5,024,729 4% 5%
$5,200,000 $2,541,337 $2,500,000 (%16,609) 55,024,729 0.4% $©.3%
MorganStanley
SmithBarney

EFTA00284365



Mortimer B. Zuckerman

Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark

Hedge Funds -Direct
American Steadfast, L.
Total Hedge Funds -[Mirect

Private Capital - Fund of Funds

Chase Capital Partners Private Equity FF [1, LTD
5 Private Equity Partners 11, LI

Quellos Financial Ventures 11, LP.

Quellos Private Capital 2002, L.P. (US Mature]
Quellos Private Capital 11, L.

Total Private Capital - Fund of Funds

Endnotes

[B]

Inception
Date

4172010
4172010

#/15/ 2000
3/11/1998
4/15/2004
3/26/2003
12/ 20, 2004
3/11/1998

11302011 Met Cash December & 12/31/2011 December YTD ITD *

Cost Value Flow Return Value Return  Returm  Return

5,000,000 5,721,561 - -142. 989 5,578,572 -25% 21% aAa%

5,000,000 §5,721,561 - ($142,989) §5,578,572 -25% 21% 6.5%
77ATS 358,713 S19,947 - 338,772
- 541,720 - - 241,720
1,208,182 779,315 - - 779,315
256,331 5,729 653 - - 3,720,663
6,421,653 B,123,852 - - 8,123 832
£7,963,641 §16,833,243 (519,941) - %16,513,302

1) Please nobe: The performance returns for wwestments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Privake Capital Portfolio Summary Pages.
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Mortimer B. Zuckerman
Portfolio Details - December 31, 2011

Inception
Asset Class/Investment/Benchmark Endnotes Date
Private Capital - Direct Partnerships
Court Square Capital Partners L.P. (CVC Eq.Partners LP.) B 5,200
CWC Capital Partners Asia Pacific II, L.F. 5724/ 2005
CWC European Equity Partners ¥, LP. 2/ 2008
Evercore Venture Partners, L.P. 11727 /2000
Francisco Partners, L. 10/ 30 42000
Cabriel Capital Investment 2006 7711/ 2006
Ceneration Capital Partners [1, L.P. 3721/ 2000
Clilot Capital Partners 1, LI /s
Greyeroft Partners II, L. 373172010
G5 Capital Partners 11, L. 827 /1998
Heartland Industrial Partners, L.P. 57127 2000
Morgan Stanley Credit Partners Onshore, LP. 47207210
Patricof Private Investment Club 11, L.P. B2/1,/1998
Patricof Private Investment Club I11, L.P. 6,5/ 2000
Patricof Private Investment Club, L.P. 4725/ 1996
Pequot / FMVPIL L 2714 /2000
Cuadrangle Capital Partners, LP. 9728 2000
Cuellos Co-Investment Fund 11, LP. 9/8,/2008
COuellos Co-Investment Fund 11 LP. 1/ 24 F 40111
Quellos Co-Investment Fund, LP. [A]  6/5/2004
Walor Equity Partners 11, L. 8/10/ 2007
Total Private Capital - Direct Partnerships 4/29/1996
Private Capital - Direct Companies
Ally / Cerberus Firm [nvestors, LLC 3725/ 2006
Courtroom Connect 11/19/2002
Keith Glen Media 2024/ 2004
Mewbridge YVencable Partners, LLC 1273172001
Rely Software (f/ k/a Rightfreight, Inc) 12/31 /19949
VISC Japan ELK. 12/ 31,2001
Total Private Capital - Direct Companies 123171994

1) Please nobe: The performance returns for wwestments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Privake Capital Portfolio Summary Pages.

11/30y2011 Met Cash December § 12/31/2011 December YTD ITD *

Cost Value Flow Return Value Return  Heturm  Return
- 1,148,444 - - 1,146,444
3,416,259 2,131,460 15,949 0 2,115,511
3,000 967 3,347 66 - - 3,341,600
149,585 118,212 - - 118,212
576,084 1,805,546 - - 1,805,546
15,000,000 10,115,478 - - 10,115,478
- 1,285,199 - - 1,285,194
52,500 52,500 - - 52,500
450,000 413,521 - - 413,521
032 B55 A 404 - - 375,404
4,576,024 959,200 -175.916 - T3R5
2020864 1,984 486 - - 1,984 4805
A3.836 1,329 - - 1,320
- 167,145 - - 367145
- 2155 - - 2155
H48,225 31,908 - - 31,998
- 1,809 086 - - 1,899 (86
10,478 088 17,674,064 -1,024, 790 - 16,645,274
3513 404 1,841,732 1,671,733 - 3,513 466
336,318 2.534,528 -787.918 - 1,748,610
148900 1,308,854 - - 1,398,850
$46,725,9493 §409 484 052 {$332,840) %0 %49,151,212
14,835,934 1,057,361 - - 1,087,361
50,000 54,400 - - 54,400
100,000 23,814 - - 23,814
20,430 132,500 - - 132,500
475,000 35,159 - - 35,159
17,610 17,610 - - 17,610
515,498,974 $1,300,844 - - 51,300,544

MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark

Closely Held Entities
USK College Marketing, Inc.
Total Closely Held Entities

Total Policy Assets

Boston Properties, Inc. (Closing Price: $99.60)

BXP {Commaon) [E]
BXP {MonVested LTIPs)

BXP {Mon-Vested Options)

BXP (0P Us)

BXP {OPUs) - Cambridge Entities

BXP (Vested LTIPs)

BXP (Vested Options) [T]
Total Boston Properties, Inc.

Other Investment Assets
Present Value of Future MBZ Crut Distributions
Total Other Investment Assets

Family Businesses

Present Value of Future USN Crut Distributions
The Daily Mews (Preference and Interest on LOC)
U5 Mews & World Report, LP

Total Family Businesses

Motes and Loans Receivable
Barbara . Jensen

Carmen £ Robinson

Daniel Rothschild

Mathias Thorner

The Core Club 55th Street LLC
Total MNotes and Loans Receivable

Endnotes

Inception
Date

6/23/1997
1/30/ 2004
17142011
6/23/1997
5/23/2001
2/1/2007
1730/ 2004
B/23/1997

12/ 31 /2007
12/31/2007

12/ 512007
930/ 2007
9302007
a/30/2007

9/30/ 2007
10/ 18,2010
9/30/ 2007
9/30/ 2007
930/ 2007
9f30/2007

1) Please nobe: The performance returns for wwestments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Privake Capital Portfolio Summary Pages.

11/30y2011 Met Cash December 12/31/2011 December YTD ITD*
Cost Value Flow Return Value Return Return Beturn
31,035,500 41,399,220 230,579 173,546 42 [W13,345
§31,035,500 541,549,220 $230,579 $173,546 542003345
$154,989,537  $171,088,644 §13,026,511 £506,959  $184,622,114 0.2% 1.9%
- 142,620,942 747 s 7057778 148,931,074 5.0% 18.1%
- 15,249 &4 S04 754,649 15,924,372 5.0% 181% 12.2%
- 101,300 - 160,102 261,408 1581% 6545
- 502 814,742 -3,107 647 29,336,188 619,043,282 5.0% 181% 16.5%
- 4,432,600 -23,237 219,357 4,628 810 5.0% 181% 14.5%
- 23 BO5623 -125,265 1,182,505 24,952 B3 5.0% 181% 0.4%
- 33,787 - 53,3049 87136 158.1% AR5 3%
- $779,148,728 ($4,083,737)  §38,763,954  $813 528945
- 150,305,529 - S14, 149 266 136,155,963
- $150,305,829 - ($14,149 866)  $136,155,963
- 7801619 - -427 786 T373,833
- 454,595, 466 - 5817546 460,413,002
- 73,000,000 - - 75,000,000
= $537,397.085 - $5,.389, 760 5542786545
- 28,950 - - 28,950
- 283,316 - - 283,316
- 200,000 - - 200,000
- 50,000 - - 5,000
- 100,000 - - 100,000
- 662,266 - - $662, 266
MorganStanley
SmithBarney
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Mortimer B. Zuckerman
Portfolio Details - December 31, 2011

Inception
Asset Class/Investment/Benchmark Endnotes Date
Other Assets
JP Morgan Chase - East Hampton 9730/ 2007
horgan Stanley Checking Account 12/ 31 /2007
T. Rowe 401(K) Retirement Plan D] 173172007
Total Other Assets 1312007
Personal Assets
Art, Furniture and Other - 21 Drew Lane 9730/ 2007
Art, Furniture and Other - 599 Lexington Avenue 9730/ 2007
Art, Furniture and Other - 950 Fifth Avenue 9730/ 2007
Art, Furniture and Other - 950 Fifth Avenue (Paloma) 9,30/ 2007
Art, Furniture and Other - Aspen 9730/ 2007
Art, Furniture and Other - Lazy £ 9730/ 2007
Hampton Golf Club, LLC 9730/ 2007
Lexus LX470-1999 9730/ 2007
Mercedes Benz S430-2001 9730/ 2007
Total Personal Assets 9/30/2007
Zuckerman Personal Holdings
BR, Inc - {"Lazy Z" Motor Yacht) 97302007
LISM Aviation - (ZWA, Inc.) 97307 2007
ZAS, LLC- (Waldorf Flight Services) 9530/ 2007
Total Zuckerman Personal Holdings 9/30/2007
Real Property & Options
17 East 75th Street 9730/ 2007
21 Drew Lane 9730/ 2007
4 Three Mile Harbor Drive 9730/ 2007
418 Wrights Road Aspen 10y 22 £ 2009
950 Fifth Avenue 9730/ 2007
Total Real Property & Options 9/30/2007

Total Mon-Policy Assets

11/30y2011 Met Cash December § 12/31/2011 December  YTD ITD *
Cost Value Flow Return Value Return  HKeturnm  Return
- 3,784 - - 3,754
- 10,443,201 -7179,429 258 3,204,050
153,855 36,112 - - 340,112 0.0% 7 A% 9.9%
$153,855 $10,793,087 (%7.179,429) $258 $3,613,926
- 274470 - - 27447
- 154,124 - - 184,124
- 106,065,592 - - 106, (65,592
- 12,000,000 - - 12,000,000
- 48 864 - - 48,8064
- 75073 - - 75,073
- 309,581 - - 309,581
- 25,275 - - 25,275
- 37,495 - - 37,495
- $121,4%0,705 - - §121,490,705
- 25,000,000 - - 25,000,000
- 44,000,000 - - 4,000,000
- 11,500,000 - - 11,500,000
- S80,500,000 = - 80,500,000
- 5,527 852 - - 5527852
- 30,500,000 - - 30,500,000
- 3,300,000 - - 3,300,000
- 9,500,000 - - &, 500,000
- 32,000,000 - - 32,000,000
- 80,827 852 - - %B0,827,852
$153,855 1,761,125 562 (511,263,166) £30,004,106  1,779,566,502

1) Please nobe: The performance returns for wweskments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Privake Capital Portfolio Summary Pages.
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Mortimer B. Zuckerman

Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark Endnotes

Obligations To Related Parties

BE, Inc - ("Lazy £" Motor Yacht)
Pauline Gertler

USM Aviation - (ZWA, Inc)

£a5, LLC- (Waldorf Flight Services)
Total Obligations To Related Iarties

Mortgages

Bank of America- 418 Wrights Eoad

Bank of America-17 East 75th Street

Bank of America-21 Drew Lane

Bank of America-4 Three Mile Harbor Drive
Bank of America-950 Fifth Avenue

Total Mortgages

Unsecured Obligations To Third Parties

Bank of America Revolving Line of Credit
Citibank Revolving Line of Credit

Daily Mews, L.P. - HUD

Daily News, L.P. - NJEDA

Krall Payvments

MBZ Printing (AFT, LP)

Total Unsecured Obligations To Third Parties

Total Liabilities
Total Excluding Liabilities
Total Investment Assets

Inception
Date

9/30/ 2008
9/30/ 2007
9/30/ 2008
9/30/ 2008
9/30/2007

9/30/ 2007
9/30/ 2007
9/30/ 2007
930/ 2007
930/ 2007
9/30/2007

9/30/ 2007
9/30/ 2007
/3172009
/30 2008
/30 2008
9/30/2008
9/30/2007

11/30y2011 Met Cash December & 124312011 December YTD ITD *
Cost Value Flow Return Value Return Return Return

- 14,792,507 - - 14,792,507

- 2,310,090 - - -2,310,476

- -30,659,183 - - 30,551,620

- 2,340,540 - - -2,280,900

- 1550,102,320) - - [549,935,503)

- -7.369,034 - - -7,320 240

- -5,4071 978 - - -5,409 619

- -20,402 505 - - -20,364,720

- E11,241 - - -804, 735

- -24.072512 - - -24. 027 930

- (858,057,270) = - ($57,941 545)

- -151 609 869 - - -153 460 840

- -2000,000 - - -2,000,000

- -7,900,000 - - -7,500,000

- 200,000 - - -300, 000

- -41,000,000 - - 41,000,000

- 1$202,869 869) - - [520M4,669,564)
(4311,029,459) 50 - [$312,547,220)
$155,143,392  1,932,214,206 1,763,345 $30,511,066  1,964,485,616
$155,143,392  1,621,154,747 $1,763,345 $32,028,827  1,651,941,39%

1) Please nobe: The performance returns for wwestments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Privake Capital Portfolio Summary Pages.
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Mortimer B. Zuckerman
Endnotes- December 31, 2011

Reference  Endnotes
[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.

[**1 Plesase nobe: The TWR caleulations are Met of Fees.

[***] Mease note: The current ownership of MEBZ in this 'Real Property & Options' (17 East 75th Street) is 307 or 42.86%.

[4] [nvestrment represents assets owned by Z CAP Fund, LP. Value presented represents the percentage interest in the underlying investment.

[B] The November 30, 2011 and December 31, 2011 values represent the September 30, 2011 capatal account balance adjusted for contributions post valuation date.
€] The November 30, 2011 and December 31, 2011 values represent the fair market value of vested options that are in the money.

[0 The November 30, 2011 and December 31, 2011 value represents the March 31, 2011 capatal account balance adjusted for contributions post valuation date.

[E] The historical returns of BYXP common include the historical appreciation from the exercise of options.
[F] The Market Value of the BXP (Vested Options) is caleulated by multiplyving the shares of BXF (Vested Options) by the [current price minus the exercise price). The exercise price = $36.45.
1G] The present value of Fubure MEZ Crut Distributions and the present value of Futune USH Crut Distributions are caleulated using an e Hmatied Cd].'ﬁifd] muarket gﬂﬁwﬂ1 racke of 5.00% pmw:ilieli b'}- the client and

for which the client is solely responsible. Morgan Stanley makes no representation regarding it aceuracy nor the accuracy of any calculations based upon such values.

MorganStanley
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MBZ 1996 Trust (GST Exempt)
Executive Summary - December 31, 2011

Actual Allocation % for Policy Assets

Prvate Capital - Direct Companies
16% Global Bonds
17

Municipal/Corporate

0%
553 O Clobal Bonds
O Hedge Funds -Direct
-Di Cash B
Fma;ﬁrﬁa]hpglrect 5.5% B Private Capital - Fund of Funds
A029% O Cash
Comporate Bonds (| Corporate Bonds
2o (] Municipal Securities

Hedge Funds -Direct

18%

Private Capital - Fund of Funds

Municipal Securities

B Municipal/ Corporate

W AIP Onshore Hed ge Funds

B Private Capital - Direct Companies

M Private Capital - Direct Partnerships

AP Onshore Hedge Funds 19,58,
LR
113042011 12312011 Actual

[nvestment Assets Endnobes Comst Value Value Policy %

Cash G4 879 2,406,730 3,644,029 55%
Municipal Securities 2318263 2.E84. 1603 8,730,255 132%
Municipal / Corporate - 19,454 149,455 0.0%
Corporate Bonds 5,526,552 8,347,708 8,505,035 12.9%

Global Bonds 1,225,000 1,153,014 1,153,735 1.7%

AIP Onshore Hedge Funds 11,655,710 11,564,809 11,553,338 17.5%

Hedge Funds -Direct 932,969 1,100,957 1,203,619 1.8%

Private Capital - Fund of Funds 200,129 3,631,825 3,631,825 55%

Private Capital - Direct Partnerships 20,974,673 27,540,178 26,601,519 40.2%

Private Capital - Direct Companies 14,886,622 1,079,861 1,009,861 L6%

Total Policy Assets S66,H14,836 565,828,760 £66,122, 470 100.0¢40

Motes and Loans Receivable - 27,991,113 27,991,113 -

Total Investment Assets S6b,814,836 593,519,873 594,113,583 -

MorganStanley
SmithBarney
30
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MBZ 1996 Trust (GST Exempt)
Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark Endnotes

Cash
Morgan Stanley - Money Mkt
Operating Account 199 TR (AIP)
Total Cash
Barclays Capital US Treasury Bills 1-3 Mths Index

Municipal Securities

horgan Stanley - Intermediate Term Muni Bonds
horgan Stanley - Long Term Muni Bonds
horgan Stanley - Short Term Muni Bonds
Total Municipal Securities
Barclays Capital Muni 1-5 ¥r Index
Barclays Capital Muni Bond Index

Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Total Municipal/Corporate
SMeBarclays Credit 1-5 Y/ 50 Barclays Mumi 1-3 ¥
Corporate Bonds
Seix
Total Corporate Bonds
5% Barclays Credit/ 15%Barclays High Yield
Global Bonds

Templeton Global Bond Fund
Total Global Bonds

Inception
Date

12/ 312007
8/31/2010
124312007

1/13/2010
6,9/2011
9/30/ 2008
9/30/2008

1731,/ 2009
1/31,/2009

1731,/ 2009
1/31,2009

5/25/2011
5/25/2011

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

2) Please motes The current maonth performance data for the AIP hedge funds is preliminary.

11302011 Net Cash December § 12/31/2011 December YTD ITD *
Cost Value Flow Return Value Return Return Return
- 1,864,351 2650419 -1.413.11 3.101,629 0.0% 0.1%
G4 879 542,300 - 1 542,400 0.0% 0.0%
£04,479 £2,406,730 %2 650,419 ($1,413,120)  $3,644,029 0.0% 0.1%
(L% L1 %
4,357 817 4,550,299 - 124,027 4,674,326 27% 15.2% 91%
1,551,433 1,583,925 - 17,920 1,601,846 1.1% 349%
ZAMO1S 2,749,939 -208 333 2451 2,454 083 1% 1.2% 3.0%
$8,318,263 8,854,163 ($298,338) $144,479 58,730,255 1.7% BB% 53%
L. 7% 4.2% 4. 7%
1.9% L 7% B.1%
- 19,454 - 1 19,455 0% 0% 28%
- 519,454 - $1 §19,455 0.0% 0.0% 28%
(U] J.6% 5.1%
6,526,592 8,347 768 - 157,267 8,505,085 1.9% 0% 72%
$6,526,592 $8,347,768 - $157,267 58,505,035 1.9% 30% 7.2%
2.1% T 12.9%
1,225,000 1,153,014 - 721 1,153,735 0.1% -5.8%
$1,225,000 $1,153,014 - $721 §1,153,735 0.1% 58%
MorganStanley
SmithBarney

Y|

EFTA00284373



MBZ 1996 Trust (GST Exempt)
Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark

AIP Onshore Hedge Funds

Boronia Diversified Fund (AlP)
Dialectic Antithesis Partners {AIF)
Double Black Diamond Class C (Al
GEM Realty Securities LP (AIF)
HEK Fund 11 LP {AIF)

Ivory Flagship Fund LP (AlP)

Man AHL Diversified 1l USA (AlP)
hariner Tricadia Credit Strat (AIF)
Millenium USA LF (ALP)

Onwl Creek [T LP (AIP)

Seligman Tech Spectrum Fund [(ALF)
York Credit Opportunity Fund (AIP)
Total AIF Onshore Hedge Funds

Hedge Funds -Direct

5 Investment Partners {Onshore)
Total Hedge Funds -Direct

Private Capital - Fund of Funds

5 Private Equity Partners II, L.P.
Quellos Private Capital 2002, L.P.
Quellos Private Capital 11, L.I.

Total Private Capital - Fund of Funds

Inception
Endnotes  Date

8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
§/31/2010

1/2/2008
1/2/2008

3/11,/1998
6,14/ 2002

12720,/ 2004
3/11/1998

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

2) Please motes The current maonth performance data for the AIP hedge funds is preliminary.

11/30y2011 Met Cash December § 12/31/2011 December  YTD ITD *
Cost Value Flow Return Value Return  Heturnm  Return
709,433 672578 -15,170 657,408 -3 7% S56%
1,012,310 1,004, 602 -4,521 1,000,171 A0.5% 20.0% -1.0%
1,115,243 1,130,861 2714 1,128,147 0.2% 24% 049%
1,115,142 1,144,454 17,625 1,162,070 1.5% 1.1% 3.2%
1,112,049 1,249 865 7177 1,257,042 0.6% 7.0% Q5%
1,114,868 1,109,739 11,985 1,087,754 11% 4 A% 11%
506,773 486,154 - 486,154 0.0% 00% 31%
1,014,210 1,042 380 - 1,042,380 0.0% -19% 21%
1,115938 1,273,245 11,714 1,284 954 0.9% 75% 113%
A& 025 344979 -1,050 33,929 -3.0% -16.6% S10.8%
1,114,155 1,267,373 -12.547 1,254 820 -1.0% 12% 93%
1,115,522 1,148 489 - 1,148,489 0.0% -2E% 23%
§11,655,710 511,564,809 ($11,471)  %11,553,338 A1% 4% 23%
932969 1,200,957 2662 1,203,619 0.2% 21% 4%
£932,969 £1,200,957 £2,662 51,203,619 0.2% 21% -334%
- Ry iec - 373,11
018,602 1,227 635 - 1,227 635
1,581,527 2,030,959 - 2,050,955
$2.200,129 43,631,825 - $3,631,525
MorganStanley
SmithBarney
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EFTA00284374



MBZ 1996 Trust (GST Exempt)
Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark

Private Capital - Direct Partnerships
Brickman 1280 Fifth Investments [, L.P.
Brickman Real Estate Fund [, LP.
Brickman Real Estate Fund I, L.P.
Brickman Real Estate Fund I11, L.P.
lzrael Infrastructure Fund 1-C, L.P.
Quellos Co-Investment Fund 11, LP.
Quellos Co-Investment Fund 111, L.F.
CQuellos Co-Investment Fund, LP.

V5SS Comunications Partners [V, L.P.
Total Private Capital - Direct Partnerships

Private Capital - Direct Companies
Ally / Cerberus Firm [nvestors, LLC
Mewbridge Vencable Partners, LLC

Total Private Capital - Direct Companies
Total Policy

Other Investment Assets
Total Other Investment Assets
Motes and Loans Receivable

Daily Mews, L.P.
Total Motes and Loans Receivable
Total Investment Assets

Endnotes

[4]

Inception
Date

5/30/ 2008
6/18/2002
6,5/ 2006
4/4,/2007
10,18/ 2006
9/8/ 2008
10/ 242011
&,/5/ 2006
3420/ 2006
G/18/2002

3/28/ 2006
10/ 51,1997
104311997

9/30/2007
9/30/2007

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

2) Please motes The current maonth performance data for the AIP hedge funds is preliminary.

11/30y2011 Met Cash December § 12/31/2011 December  YTD ITD *

Cost Value Flow Return Value Return  Heturm  Return
970,090 QT0, 0% - - G70,090
310,968 805,317 - - 895,317
2,585,381 2,188,789 - - 2,188,780
1,505,853 1,035,684 - - 1,085,684
1,304,480 1,409,190 753,000 - 1,484,190
6,287,303 10,604,438 -614,873 - 9,980,565
2635100 1,281,300 1,253,800 - 2,835,100
1,431,331 5,502 557 -1,737,208 - 3,855,349
3944 077 3.462,813 54,422 - 3,547 235
§20,974,673 §27,540,178 {$938,859) - 526,601,319
14,810,588 1,057 361 - - 1,037,361
76,054 42,500 - - 42,500
514,856,622 41,079,861 - - $1,079,561

S66,814,5836 565,528,760 £1,413,222 ($1,119,512) 566,122,470 0.5% 3.7%
- 27,997,113 - - 27,991,113
= §27.991,113 - - %27,991,113
S66,814,836 593,819,873 £1,413,222 ($1,119,512)  %9%4,113,583
MorganStanley
SmithBarney
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The MBZ 1996 Trust (GST Exempt)
Endnotes- December 31, 2011

Reference  Endnotes
[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.
[*] Plesase nobe: The TWR caleulations are Met of Fees.

4] [nvestrnent represents assets owned by Z CAT Fund, LP. Value presented represents the percentage interest in the underlying investment.

MorganStanley
SmithBarney
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MBZ 1996 (GST Non Exempt)
Executive Summary - December 31, 2011

Actual Allocation % for Policy Assets

Frivat e Capital - Furd of Furds
Privat e Capital - Direct Comparies 2.4%

30% . . . e
Muricipall Corparate obal Boreds Private Cagital - Direct Partrerships B Private Capital - Direct Partnerships
ats 19% 26.8% B Hedge Funds -Direct
Cash O Corporate Bonds
7% O Municipal Securities
W Cash

Muricipal Securities
3% O Municipal/ Corporate

B Private Capital - Direct Companies

Carporate Bards. O Private Capital - Fund of Funds

0. Hedge Funds -Direct M Clobal Bonds
223%
113042011 12312011 Actual

[nvestment Assets Endnokes Comst Value Value Policy %

Cash - 7174163 8,564,909 A%
Municipal Securities 13,072,527 18,255,433 14,204,782 1235%
Municipal / Corporate 2803,169 3,587,922 3,597 430 31%
Corporate Bonds 20,30 689 21,107,712 23,804,221 |

Global Bonds 2,000,000 2,140,552 2,142,551 1.9%

Hedge Funds -Direct 34,562,024 28,006,845 25,728,580 2253%

Private Capital - Fund of Funds - 2,717,340 2717340 4%

Private Capital - Direct Partnerships 20,951,222 32,313,815 30,973,395 2049%

Private Capital - Direct Companies 4,901,476 3,495,804 3,495,804 3.0%

Total Policy Assets $98,592,107 $118,809,647 §115,229,084 100.0%

Boston Properties, Inc. (Closing Price: $99.60) - 154,046,284 139,577,143 -

Motes and Loans Receivable - 29,327,763 29,327,783 -

Total Investment Assets 598,592 107 $£282,183,719 §284,533,010 -

MorganStanley
SmithBarney
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MBZ 1996 (GST Non Exempt)
Portfolio Details - December 31, 2011

Inception 113042011 Met Cash December § 1243172011 December YTD ITD*
Asset Class/Investment/Benchmark Endnotes Date Cost Value Flow Return Value Return Return Return
Cash
Morgan Stanley - Money Mkt 12431 /2007 - 7174163 3,146,575 -1,755,830 8,564,909 0.0% 0.1%
Total Cash 12/31/2007 - $7,174,163 $3,146,575 ($1,755,630) 58,564,909 0.0% 0.1%
Barclays Capital US Treasury Bills 1-3 Mths Index (% {1 %
Municipal Securities
MeDonnell - Short Term Muni Bonds 9/ 273009 4,405,233 9,229,008 -4, 300,000 166,559 5,005,568 24% 51% 7%
horgan Stanley - Intermediate Term Muni Bonds 1/15/2000 3,568,804 3,686, 56 - 45,453 3,792,110 26% 14.3% 72%
Morgan Stanley - Long Term Muni Bonds 20292008 4,064,775 4,254,308 -50,000 36041 4,270,439 0.9% 11.2% Hh4%
horgan Stanley - Short Term Muni Bonds 9,25/ 2008 1,028,624 1.045,371 - 1,295 1,046,665 0.1% 1.3% 36%
Total Municipal Securities 2/29/2008 513,072,527 518,255,433 {%4,350,000) $299,349 514,204,752 1.9% 7 8% 41%
Barclays Capital Muni 1-5 ¥r Index 0. 7% 4.2% 4.5%
Barclays Capital Muni Bond Index 1.9% TiL7% . 5%
Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock) 1731/ 2009 2.803,169 3,587,922 - 9513 3,597 436 0.5% 21% 4%
Total Municipal/Corporate 1/31,/2009 £2.803,169 $3,587.922 - $9,513 §3,597 436 0.3% 21% 34%
5t Barclays Credit 1-5 ¥ / 50%Barclays Mumi 1-5 ¥ 6% 3.6% 5.1%
Corporate Bonds
Seix 1/31/200% 20,300,689 21,107,712 2,300,000 396,509 23,804,221 1.8% 3.2% 71%
Total Corporate Bonds /31,2009 520,301,689 521,107,712 $2,300,000 $396,509  $23,804,221 1.8% 3.2% 71%
5% Barclays Credit/ 15%Barclays High Yield 1% 7% 12.49%
Clobal Bonds
Templeton Global Bond Fund 5/25/2000 2,000,000 2,140,552 - 1,999 2,142,551 01.1% -22% 4.4%
Total Global Bonds §/25/2010 $2,000,000 2,140,552 - S1,9949 52,142,551 0.1% 225 44%
Hedge Funds -Direct
AP Investments Europe Limited 619 2007 Ba2 024 B0 6aTh - - 50,676 0% oL -12.8%
CCA Absolute Return Muni Strategy, L.P. 4/1/2011 5,000,000 5,117,800 - 12,804 5,130,604 0.3% 2.6%
Paulson Advantage L.P. 832008 9,500,000 12,313,528 - -1,281 839 11,051,680 S10.4% Rl b b4%
Paulson Advantage Plus, L.P. 9,1,/ 2009 4,500,000 10,404,073 - -1,007, %66 9.388,107 0B -3 0% A1L5%
Taconic Opportunity Fund 620/ 2007 140,000, (K0 119,768 - -1,258 118,510 -1.1% 33% 1.6%
Total Hedge Funds -Direct 6192007 $34,562,024 §28, 006,845 - ($2,288,259)  %2572K55H6 A% -2 5% -11.8%

1) Please motes The performance returns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

MorganStanley
SmithBarney
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MBZ 1996 (GST Non Exempt)
Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark Endnotes

Private Capital - Fund of Funds

(5 Private Equity Partners II, L.P.

Quellos Private Capital 11, L.P.

Total Private Capital - Fund of Funds
Private Capital - Direct Partnerships

CWC European Equity Partners [V, LF.

CVC European Equity Partners ¥V, LP.
Legacy Capital, L.

Morgan Stanley Credit Partners Onshore, LP.
Cuellos Co-Investment Fund 11, LP.

Quellos Co-Investment Fund 111, L.F.

CQuellos Co-Investment Fund, LP. [A]
V5SS Comunications Partners [V, LP.

Total Private Capital - Direct Partnerships
Private Capital - Direct Companies

Freescale Co-Investment XV, LLC
Mewbridge Vencable Partners, LLTC

The Vehicle Production Group, LLC.

Total Private Capital - Direct Companies
Total Palicy

Boston Properties, Inc. (Closing Price: $94.60)
BXT (OPUs)
Total Boston Properties, Inc.

Other Investment Assets
Total Other Investment Assets

Motes and Loans Receivable
Daily Mews, L.P.

Total Notes and Loans Receivable
Total Investment Assets

Inception
Date

3/11/1998
12/ 20, 2004
3/11/1998

9/30/ 2005
6,26,/ 2008
10,17 /2011
4/20/2010
5/8/ 2008
10/ 242011
6,5/ 2006
3420/ 2006
9f30/2005

11,/ 28/ 2006
12/ 31 /2001
8/12/ 2008
12/31/2001

4/1/2000
412000

9730,/ 2007
9f30/2007

1) Flease motes The performance returns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

11/30y2011 Met Cash December § 12/31/2011 December  YTD ITD *

Cost Value Flow Return Value Return Return Beturn
- Bh, 381 - - 86,351
- 2,030,959 - - 2,050,955
= £2,717.340 - - §2,717,340
1,555,079 2,555,602 164,989 0 2,390,613
3,340,932 3,680,571 - - 3,680,571
- 726,027 - - 726,027
2,020,864 1,984,486 - - 1,984,486
6,287,393 10,604,458 614,573 - 9,969,565
3513 460 1,541,733 1,671,733 - 3513466
L] 7458145 -2.316,713 - 5,141,432
4,233 488 3.462,813 54,422 - 3,547,235
§20,951,222 §32,313 815 (%1,340,420) %0 %30,973,395
25537 500 1,150,303 - - 1,190,393
133,505 75,000 - - 75,000
2230471 223047 - - 20,471
£4.901,476 £3 495 864 - - £3,495 564

$98,592, 107 £115, 809,647 {5243 845) ($3,336,718)  5115229,084 -1.3% 3.3%

- 134,046,289 -702,. 606 5,633,450 130,977,043 5.0% 18.1% 15.49%
- 134,046,289 {5702, 6496) $6,633,450  §139,977,043
- 293237 783 - - 20,327 7R3
- §29,327 783 = - %9327 783
S48 592,107 4782 183,719 {946,541 $3,296,732 5284 533,910

MorganStanley
SmithBarney

a7
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The MBZ 1996 Trust (GST Non-Exempt)
Endnotes- December 31, 2011

Reference  Endniotes

[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.
[*] Please note: The TWR caleulations are Met of Fees.
4] [nvestrnent represents assets owned by Z CAT Fund, LP. Value presented represents the percentage interest in the underlying investment.
MorganStanley
SmithBarney
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MBZ 1983 Family Trust
Executive Summary - December 31, 2011

Actual Allocation % for Policy Assets

Globa Bords
3.2%

Muricipa Seowities

455
Muricipal/ Corparale
52%

Privale Capita - Fud al Furds
S

Privale Capila - Direst Conparies
7%
Carparale Bords
€%

Investment Assets Endnotes

Cash

Municipal Securities

Municipal / Corporate

Corporate Bonds

Global Bonds

Hedge Funds -Direct

Private Capital - Fund of Funds
Private Capital - Direct Partnerships
Private Capital - Direct Companies

Total Policy Assets

Family Businesses

Motes and Loans Receivable
Total Investment Assets

9%

a9

Private Capitd - Direet Partrerskips

29.8%

Hedge Furds -Direct

Cost
1,456,575
1,752,359
5,123 2a2
1,215,000
3, (000, 000

B18,612
7 66,051
19,388,088

543,149,958

B4, 400

543,284,358

B Hedge Funds -Direct
O Corporate Bonds

O Private Capital - Direct Partnerships

O Private Capital - Direct Comparndes
M Private Capital - Fund of Funds

O Mundcipal/ Corporate
B Municipal Securities
O Cash
M Clobal Bonds
113042011 12/31/2011 Actual
Value Value Policy %
851,610 1,368,536 8%
2,401,558 1,648,004 4.5%
1,880,008 1,896,231 52%
5,612,604 5,016,987 16.6%
672984 1,169,764 32%
7244972 6,511,670 17.9%
2587 403 2587 405 71%
11,394,057 10,877,173 299%
4,267,754 4,267,754 11.7%
36,922,098 £3h,343,615 100.0%0
84,400 84,400 -
46,521,964 46,521,964 -
583,525 462 582,949,952 -
MorganStanley
SmithBarney
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MBZ 1983 Family Trust

Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark Endnotes

Cash
horgan Stanley - Money Lkt
Total Cash
Barclays Capital US Treasury Bills 1-3 Mths Index

Municipal Securities
heDonnell - Short Term Muni Bonds
horgan Stanley - Short Term Muni Bonds
Total Municipal Securities
Barclays Capital Muni 1-5 ¥r Index
Barclays Capital Muni Bond Index
Barclays Aggregate Bond Index

Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Total Municipal/Corporate
5t Barclays Credit 1-5 ¥ / 50%Barclays Mumi 1-5 ¥

Corporate Bonds
Seix
Total Corporate Bonds
E5%Barclays Credit/ 15%Barclays High Yield

Global Bonds
Templeton Global Bond Fund
Total Global Bonds

Hedge Funds -Direct
Paulson Advantage L.P.
Paulson Advantage Plus, LP.
Total Hedge Funds -Direct

Inception
Date

12/ 51,2007
12/31/2007

9/3/2009
4/30/ 2009
4/30/2009

1/31/ 2009
1/31/2009

1/31/2009
1/31/2009

5/25/2011
5/25/2011

8/3/2009
8/1/2009
§1,2009

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

11/30y2011 Met Cash December & 12312011 December YTD ITD *
Cost Value Flow Return Value Return Return Return

- 851,610 591,883 -74.957 1,368,530 0.0% 0.1%

- SH51,610 $591,883 (§74,957)  $1,368.536 0.0% 0.1%

(0% (.1 %
1,200,012 2156,102 -B00,000 45,805 1,382,087 2.7% 5.8% 41%
256,563 265,366 - Sh6 25,952 0.2% 20% 36%
$1,456,575 $2,401,558 ($800,000) 546,481 51,648,039 73% FA% 42
(. 7% 4.2% J.6%
1.9% T 7% 7.2%
1.1% 7. 9% 4%
1,752,300 1,589,008 - 7134 1,896,231 0.4% 24% 35%
$1,752,399 £1,559,095 . §7,134 51,896,231 0.4% 74% 3.5%
L% J.6% 5.1%
5,123,262 5,012,604 00,000 104,383 3,016,987 1.8% 28% 0.7 %
$5,123,262 5,612,604 $300,000 $104,383 56,016,987 18% 28% 6.7%
2.1% 7. 9% 12.9%
1,215,000 BF2 984 S00,000 3,19 1,169,764 0.4% 2%
$1,215,000 S672,9%4 $500,000 ($3,219) 51,169,764 4% £.2%
3,000,000 3 588,483 - -404, 792 3,483,860 -10.4% -¥3 3% 4%
3,000,000 3,356,489 - -328.510 3,027,979 -0 BN 3605 0.4%
6,000,000 £7,244,972 - ($733,302)  S$6,51L670 -1001%  -293% 23%

MorganStanley

SmithBarney

40
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MBZ 1983 Family Trust

Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark Endnotes

Private Capital - Fund of Funds

5 Vintage Fund, L.P.

Quellos Private Capital 2002, L.P.
Total Private Capital - Fund of Funds

Private Capital - Direct Partnerships

Brickman Real Estate Fund [V, L.P.

CWC European Equity Partners [V, LF.

lzrael Infrastructure Fund 1-C, L.P.

Quellos Co-Investment Fund 11, LP.

Quellos Co-Investment Fund 111, L.F.

Quellos Co-Investment Fund, LP. [A]
Total Private Capital - Direct Partnerships

Private Capital - Direct Companies
Ally / Cerberus Firm Investors, LLC
Freescale Co-Investment XV, LLC
Loud3R

Total Private Capital - Direct Companies

Total Palicy

Other Investment Assels
Total Other Invesiment Assets

Family Businesses
MEBL Digital Ventures LLC
Total Family Businesses

Motes and Loans Receivable

Daily News, L.P.

The MBZ Mews 1992 Trust UAD 12-29.92
Total MNotes and Loans Receivable

Inception
Date

12/ 30,1998
6,/14/2002
12/30/1998

12717/ 2007
9/30/ 2005
10/ 18 /2006
5/8/ 2008
10/ 242011
6,5/ 2006
9/30/2005

3/28/ 3006
11,/ 38 /2006
7/1/2010
3/26/2006

7/1/2010
712000

9/30/2007
9730/ 2007
9f30/2007

1) PFlease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

11/30¢2011 Met Cash December 5 12/31/2011 December YTD ITD*

Cost Value Flow Return Value Return Return Beturn
- 1,359,828 - - 1,359,828
618,612 1,227 635 - - 1,227 635
S618,612 $2 587,463 - - 52,587,463
1,623,412 1,867 00 -153,137 - 1,713,950
1,243 987 2,555,602 164,989 0 2,390,613
1,304,480 1,409,190 75,000 - 1,484,190
20957 % 3,534,811 -H04, 958 - 3,320,853
B78. 366 460,433 417,933 - 278,366
400,011 1,506,925 48/, 732 - 1,060,193
47,646,051 §11,394,057 {5516,853) 20 $10,877,173
14,810,588 1,057 361 - - 1,047,361
2 5537 500 1,190,303 - - 1,190,393
20400000 2,040,000 - - 2,040, 000
§19,358, 088 $4,267,754 - - §4 267,754

543,199,958 536,922,048 §75,000 ($653,481)  $36,343,618 1A% 41%

B4,400 54,400 - - 4,400 0.0% 0.0% 0.0%
254,400 $54.400 - - S84, 400
- 2,421,964 - - 8,421 94
- 38,100,000 - - 38,100,000
- 546,521,964 - - %46,521,964

MorganStanley
SmithBarney
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MBZ 1983 Family Trust
Portfolio Details - December 31, 2011

Inception 11/30y2011 Net Cash December § 12/31/2011 December YTD ITD *
Asset Class/Investment/Benchmark Endnotes Date Cost Value Flow Return Value Return Return Return
Total Investment Assets 543,284,388 583,528,462 575,000 ($653,481)  $82,949,982

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Comparies are located in the Private Capital Portfolio Summary Pages.

42

MorganStanley
SmithBarney
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The MBZ 1983 Family Trust
Endnotes- December 31, 2011

Reference  Endniotes

[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.
[*] Please note: The TWR caleulations are Met of Fees.
4] [nvestrnent represents assets owned by Z CAT Fund, LP. Value presented represents the percentage interest in the underlying investment.
MorganStanley
SmithBarney
43
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USN College Marketing, Inc.
Executive Summary - December 31, 2011

Private Capital - Direct
Partnerships
33R%

Hedge Funds -Direct
13.4%

Investment Assets

Cash

Municipal Securities

Municipal / Corporate

Corporate Bonds

Global Bonds

Hedge Funds -Direct

Private Capital - Direct Partnerships

Total Policy Assets

Total Investment Assets

Actual Allocation % for Policy Assets

Cash
5.2%

Municipal Securities

Global Bonds
1.7%

6.8%

Endnotes

Municipal/ Corporate
25.2%

Corporate Bonds

G.0%

245711
9,908,312
2428138
755,000
5,000,000
10,486,540

£31,035,500

531,035,500

44

B Cash

B Municipal Securities

O Municipal/ Corporate

[ Corporate Bonds

B Clobal Bonds

O Hedge Funds -Direct

B Private Capital - Direct Partnerships

11/30/2011
Value
372709
3114602
11,256,805
3,695,081
T10,633
5,593,002
16,856,388

£41,599,220

£41,599,220

12/31/2011 Actual
Value Policy
2,169,152 A%
2 856,560 [%.18
10,595,316 252%
3,763,238 9.0%
710,635 1.7%
5,607 204 13.4%
16,290,572 3E6%
£42 003,345 100.0%0
£42 003,345 -
MorganStanley
SmithBarney
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USN College Marketing, Inc.
Portfolio Details - December 31, 2011

Inception 113042011 Met Cash December § 1243172011 December YTD ITD*
Asset Class/Investment/Benchmark Endnotes Date Cost Value Flow Return Value Return Return Return
Cash
Bank of America - MMF 9,19/ 2008 - 11,984 - 0 11,985 0.0% 0.0%
Morgan Stanley - Money Mkt 124312007 - 360,725 1,796,395 49 2,157,168 0.0% 0.2%
Total Cash 12/31/2007 - $372,709 1,796,395 5449 52,169,152 0.0% 0.1%
Barclays Capital US Treasury Bills 1-3 Mths Index (0% (L1 %
Municipal Securities
MeDonnell - Short Term bMuni Bonds 8/21 72009 1,850,000 2,497,324 =300,000 50,057 2,247,381 21% 5.8% 4.1%
horgan Stanley - Long Term Muni Bonds 69,/ 2011 Sl 568 515427 - 1,548 517,274 4% 4%
Morgan Stanley - Short Term Muni Bonds 573172009 100,742 101,851 - [ 101,913 1% 1.9% 25%
Total Municipal Securities 5/31/2000 $2,457,111 3,114,602 {$300,000) 551,966 52,866,569 18% 1% 37%
Barclays Capital Muni 1-5 Yr Index 7% 420, 3.7%
Barclays Capital Muni Bond Index 1.9% Ti7% T
Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock) 1731/ 2009 9,908,312 11,256,805 -700,000 38,510 10,595,316 1.4 "% 2 6% 33%
Total Municipal/Corporate 1/31,/2009 0,008,312 511,256,805 {$700,000) 538,510  $10,595,316 A% 6% 33%
SiMeBarclays Credit 1-5 ¥ / 50%Barclays Muni 1-5 Y &% 3.6% 5.0%
Corporate Bonds
Seix 1731,/ 2009 2428138 3,605,081 - 68,157 3,763,238 1.8% 29% 71%
Total Corporate Bonds 1/31,/2009 $2,428 138 3,695,081 - 568,157 53,763,238 18% 20% 71%
E5%Barclays Credit/ 15%Barclays High Yield 2.1% 7% 12.9%
Clobal Bonds
Templeton Global Bond Fund 572502011 755,000 710,633 - 2 710,635 0% -5.0%
Total Global Bonds 5/25/2011 §755,000 £710,633 - £2 $710,635 0.0% 5.0%
Hedge Funds -Direct
CCA Absolute Return Muni Strategy, L. 6,30/ 2000 5,000,000 5,593,002 - 14,862 5,607 864 0.3% 1% 0%
Total Hedge Funds -Direct B/30/2010 45,000,000 $5,5493,002 - 514 862 55,607 564 0.3% 01% 50%

1) Flease mote: The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

MorganStanley
SmithBarney

45

EFTA00284387



USN College Marketing, Inc.
Portfolio Details - December 31, 2011

Inception
Asset Class/Investment/Benchmark Endnotes Date
Private Capital - Direct Partnerships
horgan Stanley Credit Partners Onshore, LP. 4/20/2010
Cuellos Co-Investment Fund 11, LP. 9/ 8/ 2008
Cuellos Co-Investment Fund 111, L.F. 10724 /2011
Cuellos Co-Investment Fund, L. [A]  6/5/2004
Total Private Capital - Direct Partnerships &5 2006

Total Policy

Other [Investment Assets
Total Other Investment Assets

Total Investment Assets

11/30y2011 Net Cash December § 12/31/2011 December YTD ITD *

Cost Value Flow Return Value Return Return Return
1,010,455 GO 247 - - 992,247
6,287 3093 10,604,438 -614,573 - 9,959,505
2,435,100 1,381,300 1,253,800 - 2,635,100
553,992 3878403 -1,204,743 - 2,673,660
10,486,940 516,856,358 ($565,816) - 16,290,572

531,035,500 541,599,720 $230,579 $173,546  $42,003,345 04% 4.3%

531,035,500 541,599,220 $230,579 $173,546  $42,003,345

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Comparies are located in the Private Capital Portfolio Summary Pages.
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MorganStanley
SmithBarney
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USN College Marketing, Inc.
Endnotes- December 31, 2011

Reference  Endniotes

[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.
[*] Please note: The TWR caleulations are Met of Fees.
[&]

[nvestrnent represents assets owned by Z CAT Fund, LP. Value presented represents the percentage interest in the underlying investment.

MorganStanley
SmithBarney
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MBZ Charitable Remainder Unitrust
Executive Summary - December 31, 2011

Cash
16%

Private Capital - Fund of Funds
039

Private Capital - Direct
P arinerships
R

Municipal/Corporate
218%

Investment Assets

Cash

Municipal Securities

Municipal / Corporate

Corporate Bonds

Global Bonds

ALP Offshore Hedge Funds

Hedge Funds -Direct

Private Capital - Fund of Funds
Private Capital - Direct Partnerships

Total Policy Assets

Boston Properties, Inc. (Closing Price: $99.60)
Total Investment Assets

Actual Allocation % for Policy Assets

Global Bonds
20%

Hedge Funds -Direct
75%

Municipal Securities

O Private Capital - Fund of Funds
B Cash

O Global Bonds

O Hedge Funds -Direct

K 5% > "
AP Oifshore Hedge Funds o Municipal Securities
ik O ATP Offshore Hedge Funds
B Corporate Bonds
o 5 O Municipal/ Corporate
I d
orme :?;% o B Private Capital - Direct Partnerships
1373072011 127312011 Actuial
Endnobes Cost Value Value Policy %
109,707 2,381,808 1,871,233 16%
10,665,197 19,247,004 12,125,424 10.6%
19,892,932 26, 400,630 24,932 916 8%
14,600,675 19,313,647 149,679,220 17.2%
2,425,000 2,282,497 22835,924 20%
13,684,085 13,568,722 13,535,447 11.8%
3LRITME 8,565,232 8,574,944 7A%
400,185 391,356 391,356 0.3%
20,048,959 34,650,310 30,934,154 71%
$114,654,113 126,861,240 5114,328,619 100070
- 501,540,813 52,776,944 -
£114,654,113 £177,402,053 $167,105,564 -
MorganStanley
SmithBarney
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MBZ Charitable Remainder Unitrust
Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark Endnotes

Cash
horgan Stanley - Money bkt
Operating Account MBZ CRUT (AIF)
Total Cash
Barclays Capital US Treasury Bills 1-3 Mths Index

Municipal Securities
MeDonnell - Short Term Muni Bonds
horgan Stanley - Intermediate Term Muni Bonds
horgan Stanley - Long Term Muni Bonds
Total Municipal Securities
Barclays Capital Muni 1-5 ¥r Index
Barclays Capital Muni Bond Index

Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Total Municipal/Corporate
5t Barclays Credit 1-5 ¥ / 50%Barclays Mumi 1-5 ¥

Corporate Bonds
Seix
Total Corporate Bonds
E5%Barclays Credit/ 15%Barclays High Yield

Global Bonds
Templeton Global Bond Fund
Total Global Bonds

Inception
Date

12/ 51,2007
8/31/2010
124312007

9/2/2009
7/25/2001
5/13/2011

7/25,/2001

1/31/2009
1/31/2009

1731,/ 2009
1/31,/2009

5/25/2011
5/25/2011

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

2) Please motes The current maonth performance data for the AIP hedge funds is preliminary.

11302011 Net Cash December § 12/31/2011 December YTD ITD *
Cost Value Flow Return Value Return Return Return
- 1,905,408 3931510 -4,442 085 1,394,833 0.0% 0.2%
109,707 476,309 - 1 476,400 01.0% 0.0%
$109,707 $2,351,808 $3,931,510 [$4,442,084) 51,871,233 0.0% 0.2%
(L% (L1 %
6,505 854 15,087 462 7,500,000 01,375 7R7BEIR 2E% 5.8% 4.3%
3,945 310 4,028,224 - 84,024 41122449 21% 11.8% e
124,033 131,352 - 2987 134,339 23% 53%
510,665,197 519,247,039 {$7,500,000) $37H 386 $12,125424 7 5% B.5% 44
L. 7% 4.2% 4. 7%
1.9% T 7% B.1%
19,802 032 25, 460,630 1,600,000 T2287 24532916 0.3% 20% 38%
519,892,932 526,460,630 {%1,600,000) 872,287  $24,932916 03% 29% A%
(L] 3.6% 5.1%
14,600,675 19,313,647 - 365,573 19,679,220 1.9% 27% 70%
514,600,675 519,313,647 - $365,573  $19,679,220 1.9% 27% 7.0%
2.1% T 12.9%
2425000 3,282 407 - 1,426 2383924 01% SE%
$2,425,000 §2,782, 497 - $1,426 52,783,974 0.1% 58%
MorganStanley
SmithBarney
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MBZ Charitable Remainder Unitrust
Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark

AIP Offshore Hedge Funds

Boronia Diversified Fund (AlP)
Dialectic Antithesis Partners (AlF)
Double Black Diamond Class C (Al
HEK Offshore Fund 11 Led. (ALP)

lvory Offshore Flagship Fund {AIF)
Kaiser Trading Fund SPC Ltd. {AIF)
hariner Tricadia Credit Strat (ALF)
Millenium Int'l Ltd - Class EE (AlP)
M Asia Long Short Fd Offshore (AIP)
OMG Opportunities Trading Fund {AIF)
Owl Creek Overseas Fund {AIF)

Oz Owerseas Fund Lid. (AlF)

Pharo Macro Fund Ltd. {AIF)
Seligman Tech Spectrum Fund (AIF)
York Credit Opp Unit Trust {AIF)
Total AIP Offshore Hedge Funds

Hedge Funds -Direct

AIP Custom HF Solutions

Ascot Fund Limited

Blackstone Offshore Fund 11

5 Investment Partners (Offshore)
Total Hedge Funds -[Mirect

Private Capital - Fund of Funds

Quellos Financial Yentures [, (CRT), L.P.

Total Private Capital - Fund of Funds

Endnotes

[B]

Inception
Date

8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
8/31/2010
§/31/2010
§/31/2010
8/31/2010
8/31/2010
8/31/2010
/31,2010

6,/9/2011
7/12/ 2006
1/7/2011
1/2/2008
7/12/2006

11/ 253/ 2004
11/23/2004

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

2) Please motes The current maonth performance data for the AIP hedge funds is preliminary.

11/30y2011 Met Cash December § 12/31/2011 December YTD ITD *
Cost Value Flow Return Value Return  Return  Keturn
50,739 480,576 10,831 409,745 -23% B e -5.5%
1012359 1,011,753 -3.743 1,008,000 -04% H0.9% 4%
1,013,504 1,020,535 -3,265 1,017,270 -0.3% -2H% 0.3%
505,902 568,300 3,305 571,605 6% 7.5% 9.7%
1,013,504 1,006,314 -10,568 995,448 -1L1% 4.7% -1.53%
1,013,291 40,908 3,105 944,013 0.5% -8 % -5.2%
1,014,211 1,042,367 - 1,042,567 0.0% -19% 21%
1,014,516 1,153,127 10,724 1,163,851 0.9% 7.2% 11.0%
S, 070 584679 -1,754 582,935 A0.3% £.0% 11.3%
S04, 710 488 669 -5,082 483,587 -1.0% 430 A5%
Sk, 658 29 837 ) 28,942 -2 0% -2e 0% -19.4%
2028 060 2,080,902 - 2,060,902 0.0% -19% 2.0%
1,013,308 Qi 463 -2 600 063,854 3% B7Y -37%
1,014,718 1,150,775 -11,302 1,159,383 -1.0% -13% Q2%
1,014,146 1,043,525 - 1,043,525 0.0% -32% 2249
§13,684,085 §13,568,722 - ($33,275)  %13,535447 0.3% S14% 1.3%
4,705,731 5,815,971 - 5,815,971 00% T14%
25,000, (K i} - i} 0.0% 0.0%
2277517 1,838 800 - 1,838.8% 0:0% -1.53%
44,0595 910,365 9,713 20,077 11% ALe% 1.8%
§32,827,343 $8,565,232 - $49,713 58,574,944 0.1% 19.3% 10.7%
400,185 397,356 - 391,356
£400,155 £341,356 = - $391,356
MorganStanley
SmithBarney
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MBZ Charitable Remainder Unitrust
Portfolio Details - December 31, 2011

Asset Class/Investment/Benchmark

Private Capital - Direct Partnerships

horgan Stanley Credit Partners Onshore, LP.
Cuellos Co-Investment Fund 11, L.P. - CRT Series
Cuellos Co-Investment Fund 11, LP.

Cuellos Co-Investment Fund, L.P. - CRT Series
Total Private Capital - Direct Partnerships

Total Policy

Boston Properties, Inc. [Closing Price: $99.60)

BXP (Common)
Total Boston Properties, Inc.

Other [Investment Assets

Total Other Investment Assets

Total Investment Assets

Inception
Date

4/20/2010
11/ 25/ 2008
12/9/2011
6/5/ 2006
/572006

2722001
Z/21/2000

11/30y2011 Met Cash December & 124312011 December YTD ITD *

Cost Value Flow Return Value Return Return Beturn
4,754,629 5,051,898 - - 5,001,895
7020915 12,393 516 -1,905,750 - 10,457, 76
2289000 - 2,289,000 - 2,285,000
5,984,445 17,224 896 -4, 099 406 - 13,125490
$20,048,959 $34,650,310 ($3,716,156) - £30,934,154

114,654,113 $126,861,240 (58,884,647) ($3,647,974) 5114,3285,619 0.6% 4.3%

- 50,540,813 -204,045 2,501,078 52,776,944 5.0% 168.1% 14.8%
B $50,540,813 {5264,945) §2,500,076  $52,776,944
%114,654,113 177,402,053 (%9,1449,591) ($1,146,898) S$167,105,564

1) Flease motes The performance reburns for investments in Private Capital - Fund of Funds, Direct partnerships, and Direct Companies are located in the Private Capital Portfolio Summary Pages.

2) Please motes The current maonth performance data for the AIP hedge fumds is preliminary.
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The MBZ Charitable Remainder Unitrust
Endnotes- December 31, 2011

Reference  Endnites

[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.
[*] Please note: The TWR caleulations are Met of Fees.

4] [nvestrent represents assets owned by Z CAT Charntable Fund, L.

[B]

The November 30, 311 and December 31, 2001 values mpr\u:ﬂ:nt e !"u.'r.rbul:rll'.n.'r 30, M1 ca P‘Jtul arcount balance ill\]iLL‘rbL'lJ. for contributions or distributions post valuation date.

MorganStanley
SmithBarney
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USN Charitable Remainder Unitrust
Executive Summary - December 31, 2011

Actual Allocation % for Policy Assets

Global Bands
1994 Cash
17
Municipal Securities O Cash
e
B Municipal Securities
O Corporate Bonds
Corporate Bonds O Global Bonds
A6.8%:
113042011 12312011 Actual

Investment Assets Endnobes Cost Value Value Policy %

Cash - 156,011 150,440 1.7%
Municipal Securities 75,000 1,077 B86 876,937 9.7%
Corporate Bonds 801,239 7712398 7,853,054 Bhb %

Global Bonds 180,000 169,422 169,542 1.9%

Total Policy Assets £7,816,239 9,115,718 9,049,974 100.0P%

Total Investment Assets $7.816,2349 $9,115,718 $4,0449,974

MorganStanley
SmithBarney
B3
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USN Charitable Remainder Unitrust
Portfolio Details - December 31, 2011

Inception 11/30¢2011 Net Cash December § 12/31/2011 December YTD ITD *

Asset Class/Investment/Benchmark Endnotes Date Cost Value Flow Return Value Return Return Return
Cash
Morgan Stanley - Money Mkt 124312007 - 156,011 5,579 B 150,440 0.0% 02%
Total Cash 12/31/2007 - $156,011 {%5,579) S5 $150,440 0.0% 0.2%

Barclays Capital US Treasury Bills 1-3 Mths Index 0% 0.1 %
Municipal Securities
MeDonnell - Short Term Muni Bonds 3710/ 2010 775,000 1,077 886 -225,000 24051 876,937 25% f.3% 57%
Total Municipal Securities 3/10/2010 £775,000 £1,077 856 {$225,000) 524,051 $876,937 2 5% 6.3% 57%

Barclays Capital Muni 1-5 ¥r Index 0. 7% 4.2%

Barclays Capital Muni Bond Index 1.49% 1L 7%
Corporate Bonds
Seix 7/ 1 2009 6,867,239 7712308 - 140656 TR53,054 1.8% 31% 4.8%
Total Corporate Bonds 7/ 16/2009 $6,861,239 $7,712,395 - $140,656 57,853,054 18% 31% 48%

&5t Barclays Credit/ 15%Barclays High Yield 2.1% 7.0
Global Bonds
Templeton Global Bond Fund 5/25/2011 180,000 169,422 - 120 169,542 1% -58%
Total Global Bonds 5/25/2011 $180,000 $169,422 - $120 $169,542 01% 5.8%
Total Palicy $7.816,239 $9,115,718 ($230,579) $164,634 59,049,974 18% 3.3% 3.5%
Other Investment Assets
Total Other Investment Assets - -
Total Investment Assets $7,816,239 £9,115,718 ($230,579) $164,534 59,049,974

MorganStanley
SmithBarney
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The USN Charitable Remainder Unitrust
Endnotes- December 31, 2011

Reference  Endnites

[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.

[*] Please note: The TWR caleulations are Met of Fees.

MorganStanley
SmithBarney
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MBZ 1992 News Trust
Executive Summary - December 31, 2011

Actual Allocation % for Policy Assets

113052011
Investment Assets Endnobes Cuost Value
Obligations To Related Parties - -38, 100,000
Total Investment Assets (538,100,000}
56

12/31,/3011 Actual
Value Policy %
38,700,000
{538, 100,0040)
MorganStanley
SmithBarney
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MBZ 1992 News Trust
Portfolio Details - December 31, 2011

Inception 11302011 Net Cash December § 12/31/2011 December YTD ITD *

Asset Class/Investment/Benchmark Endnotes Date Cost Value Flow Return Value Return Return Return
Obligations To Related Parties

The Mortimer B. Zuckerman 1983 Family TR UAD 12-21- 930 2007 - -38,100,000 - -38, 100,000

Total Obligations To Related arties 93072007 - (S38,100,000) - (%38,100,000)

Total Investment Assets (S38,100,000) 0 - (%38,100,00:0)

MorganStanley
SmithBarney
57
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MBZ 1992 News Trust
Endnotes- December 31, 2011

Reference  Endnotes

[ Please note: [nception To Date returns (ITD Return) are annualized returns for periods greater than 12 months.

[*] Plesase note: The TWR caleulations are Met of Fees.

MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Citibank IP Murgan Dwutsche Bank Galdman, US Trvasury US Geovernment Ending
Dk Dheacripgion Seanley Chase Sachs & Co. Eill= Agsncizs Balance
1172001 Cpening Balanoe 1 AT § 1LATF 4763 1 - - 13504, 27007
14142001 Inievesi: Mew York Tax Free Boneds 24, 250000 13540, 51109
1712301 Interest: Misw York Tax Fror Bonds 18,125.00 . 1355 0400
17102001 Inierest: Mew York Tax Free Bonds 1H00 . 135660 b46.07
173/ 2011 Interest: M York Tax Frow Bunds - 1500 1314000
14302001 Interesi: Mew York Tax Free Bonds L Ll 1N 13584 3500
173, 23001 LIS Awiatin Livan Paymane 841565740 128,361 71y - 13 A% 05 50
15302001 Dally Mews Letiers of Cradit 19362492 1343 6T 44
1730 2001 Bank of Amuevics on Revolving Lme of Credit ntenest & SWAF Payn 1378,324.8%) - FEFILR L]
15312001 BE Ini. - Lazy & Yacht 30 IS 1302223448
Umbamis. Bevelving Line of Credity’ Daily MNews Loan
L7y 2l Beeroreer SO0I000000070], Loan F38E 25001 165230 100 Swap 550433 - 125553113
Paymentof S141 45853
17201 Partial Rerpayment of Loas o Pauline Gertler 27 000000 B 1A% 5115
110 2001 Rixdermptices Muw Yok Tax Frow Bunds LM HELI 145813013
1,10, 2001 Redemptiors Mew Tork Tas Fres Bonds 10T A4T 50 - 1563 ATT 63
110201 Ridemptices Nuw Fork Tax Fruar Bunids 1A% 10 1666141163
1112001 Worgan Sanley Credit Partrers | Capital Call | 0000 - Tii S B
1112001 LV European Bquity Fariners V [ Caplial Call | | B A 16,106, 339,63
1A 201 G5 Capital Pargrens [0, LI § Dostzibution ) BREFLO0 - 16,710, 260063
Daily Mews, L Concentrasion Aocount | Mortimer B £ockenman -
1022001 Contribetion fur DM Operateeyy Cash $1035000, Fensioes Paymass 4,510 0000 1004 - 12270, 260063
1,173,000, ATEX Project S530,000, (fficw Miee £750,0001)
17122001 Bank of Amzics Mortgage Paymants {391 163 72 - 11, B6h, (K651
1ALz 2001 Inieresi: Morgan Stanley Bank M_A Ta0e - 11366, 174549
1LE 2001 Interest: Morgan Stanley Private Bank MoA 1811 . 11L960,151.70
1142001 ol Muonthly Custidian Fee - [2TTLET) TL93 40R 17
1152001 Inierest: New York Tax Free Bomds &, 2000 . T1LAEA il 23
118201 Interest: Misw York Tax Fror Bonds - 45000 11974, 16519
1152001 Inierest: Mew York Tax Free Bonds LETR I 1LY ML S
1182001 Interest: Misw York Tax Froe Bonds - TEF.AL 11,976, BMLES
12402001 Walkdet Flight Servic {123 DO . T1LE% B3
1,26/ 2011 Inberwst: Bisw Work Tax Froe Bonds - T5ES 1A 41585
128 2011 LIS Flnancal Services | 298] Shases of Demand ®Media ) [ R SLE TLEM 28550
1,28/ 2011 Besten Propustivs 008 OFF Usibs Dividend TS - 1131653640
1282011 Beston Fropesiies L TIS Dévi derd 18361231 T i 11
1,28, 3001 Bestun Propustivs Commim Stock Deviderd EERTET - 12,531 9360
1282001 Beaton Froperties OFL Dividend LA 1N 188500
1,728/ 201 Besten Propestios Commin Stock Dividied 204,050.00 - 15,778 B
1,28/ 2011 Interest: Morgan Seanley Bank BoA 057 - 15,778 70600
1252001 Inierest: Morgan Sanley Privabe Bank BA 1782 157771065
Balprce: oo oo January 30, 2001 4271 561 27 5 11507, 16238 5 15778 FI3E0
2712001 Inieresi: Taxable Bonds 62 18 7B
371,201 Inberwst: Biree Work Tax Foew Bonds - CAULINEE] 15,750, 9300440
2712001 LE Aviation Loan Payment $0508080 112338 7% 180678 550060
370173011 LI Awiation Lisan Paymme QI810630.3 (13331467} - 15,544 77597
27112001 Interest: Mew York Tax Free Bonds SLm000 185 TR
3712001 Inberwst: Biree Work Tax Foew Bonds 4, 7000 - 15,550 51557
MorganStanley
SmithBarney
55
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Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Margan Citibank TP S urrppam Drutsche Bank Goldman, US Tevasury US Governmnt Ending
Dk Dheacripgion Seanley Chuse Sachs & Co. Eills Agsncizs Balanew
2714201 ‘I.r':f.:ll;i:r;‘[m;:;ﬂhﬂ'anmm Al IL L Capital Call (165 8y 19,82 e
2730201 Bank of America Morigage Paymenis (25077 0 - - 15,332 200 89
2312011 Caneratun Capital Partners 11 LP { Cagrigal Call § [ EELG 15305 28T 5
ol vl ving Line of Condat) Daily Mews Loan
27902001 Becarrcrer SOM-NIOMTINGAT], Loom STRE ZIME] £104,500 35 Srap (5318 TABELATRAS
Payrrent of FIALT0H By
211,201 Cesbarie Muonthly Custidian Fee - [2.TE530) - 14,860, 20600
2710,2001 Court Square Capital Partrers | Distribution | 355100 - - 14870, 739,06
2112011 CLBLE Private Cogegal 202, LP { Desdribution 138073 10 1025 5070
Dhaily Mews. LE. Concentration fccound { Mortimer B Zuckenmie -
201172011 Coniribation for D Operating Cash SLMELI, M Editorial felalliFUCINLY 12951, 50200
Sebem [ ATEX] 32500000, Officw Moswe $750,000 )
212001 Interest: Tasable Bonds 21128 125500
20142001 CRALE Co-leverstmis Fund 1, 1P Cagetal Call ) o 00 12257 Bal.N)
2705201 Interest: M York Tax Froe Bunds - 2UHNLD - 12280 0a5.50)
21132011 Investimeni: Mew York Tax Free Bonds [ TR 1137 2054
2705/ 2001 Inberwst: Biree Work Tax Foew Bonds 11,250000 - - 11,332 48551
21132011 Interest: Mew York Tax Free Bonds 11000 T1L33e55)
2705/ 2001 Investrnemt: BMirw Yiork Tax Frew Boncks {570, 250.00 - - 1037271551
2/ 2001 Interest: Tawable Bonds . T 0 TNATEATL)
2006,/ 2011 Funds: Transfmmed trom McDonnel Portiniio L000HNIH) - - 1237347
21701 Mun Deductabli: Contrbutamn: Ot Difonse Famd (23000005 123 AT
/200 Funde Transfermed kom McDonnel Portiolic JELLU LR - - 133484710
2182001 M bradgy Aralian Partners LF | Distribsstion | 284, 57000 13595 4.0
2723301 L& Mews & Warkd Brpost [ Mortimer B Zuckerman | o OO 0000 1004 - - 12559 4.0
223 2001 Waldoef Flight Servw {155 000005 . 12AN L)
225,301 Interest: Tasable Bonds - 531250 - 12463 35670
215 2011 Inierest: Tawsble Bonds A5 12467 M1
2,25/ 2011 Laxy £ Vachi Cperating Expense 50000 00 - - 120017 836711
2015 2001 Interest: Bimgan Stanley Bank MA HBTH 12NE 18548
20252011 Inierest: Morgan Swanley Privaie Bank Mo 3357 - - 120181905
Bl oes of Febrpary 26, 2001 AT 6T ¥ 11531, 268038 1] 1] TZURE 1905
372001 LI Aviation Loan Paymerd $058030 (1811253 TLHTLSE 5T
371,301 Interest: Mirw YWork Tax Frow Bonds - a.750 00 - 119163652
31 4 Irstinuthoral Moy Market 350 11910 5L
371,301 Interest: Mirw York Tax Frew Bonds 25,0000 - - 11941, B4
37 Inierest: Mew York Tax Free Bonds 1T L3 B0E T3
A4 2001 P Distribution a3, 10500 - - 12006 90777
JFrian Bank of Amamica Loan Foe ST ML TLIAATTTT
ERE T U R Fundds Transferred teom Gl Portioia TON0[0000 - - 1226040777
ol Rarvelving Line of Condat) Daily Mews Loan
I8 Becarrcrer SOMINIDMNOTINGAT], Lo STE MR S10F005 16 Srwvagp (2951908 TLERL ST
Payrent of FI51L55 RS
A7ES2001 tiank of dmerica Morigage Payments (533591 - L1560 el )
3802001 Inieresi: Taxable Bonds L R HA T138LAEH
A58 2001 CRBLE Co-lewesimendt Fund. LI [ Distribution 180,{F3.00 - - 1700768
5IHY 01 Investimeni: Mew York Tax Free Bonds [IEAB11T) . T1LA55 B0
3013001 Catiarik Munthly Custodian Fee - {27395 - 11,451 10659
312001 Tesla Mot Ine Steck Reomved L . LG5 1065
3y 2001 Redemiption: Mew Tork Tas Fres Bonds 15,000,000 - - 116, 105
MorganStanley
SmithBarney
60

EFTA00284402



Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Margan Citibank TP S urrppan Drutsche Bank Galdman, US Tevasury US Governmnt Ending
Dk Dheacripgion Seanley Chuse Sachs & Co. Eill= Agsncizs Balanew
A5/ 2001 Interest: Misy York Tex Froe Bonds AT 1LAT2 R56d
352001 Inierest: Mew York Tax Free Bonds 2300000 L% B
31502001 Intwrrsk: Miree Vork Tax Froe Bonds 25,0000 (§ el et
3N 2001 Inierest: New York Tax Free Bonds Lo 11L7AFT.B1
3052001 Redemption: Mew Tork Tas Free Bonds 7500 12098 AT 61
LTt R Interesi: Mew York Tax Free Bonds Toodip0n FEAEL R
3745,/ 2001 Interest: Mirwe Vork Tax Free Bunds 3500 12,130 957 61
Ly LT Uk Interest: Mew York Tax Free Bonds T.20.00 1211976
352001 Inberwst: Biree Work Tax Foow Bonds 145750 - 12,13865511
52001 Intevest: Tawablke Bonds 328 2% JEAE kLE k]
3062001 Inbirwst: Taxabh Bonds - T 12,143 87600
30 Parcial Paymentof Loae o Carsan Roabinsos pELLERL LT 131450 RN
Py :x:zzuhr:“mrmumhmw Andizan 4% Paticipation | - LA 3
318011 l:-l:::i::r;tﬂl Froceeds for Mewbnid ge Andian 4% Past patios: | Eric 7R A0 13,126, 1H046
321200 Lazy & Yacht Oiperating Expense 1200000 .00 124241k
31 E::’::;P‘"‘:JE::”:“"::'“LF- é:':lrl':l E‘_'u"'""' ot Capital [FLA ) 1277L6HUG
T padpe k| Investrnmb: Misw Yirk Tax Frow Boncks E LRI LT 122371.hk 040
55001 Inieresi: Taxable Bonds ’ 1255 5 12272 FT
3282001 tiank of dmerica Bvolving Line of Credit L0000 14772 Rl
5280001 Sald - 5,000 Shares Tesls Mutors Inc NTHETT TA8WL243 70
30282011 Sald - 5,000 Shares Tesla Mators Inc 74T 15,7 55150
5282001 Sald - 300 Shares Tesla Maotoes Inc LETFIED 1500100 56713
3728/ 2011 Sl - 5,000 Shares Tesla Motors Inc N74TT 15,143 THLET
50 Wakdeef Flight Servu (123000005 15METHLET
3100 Sold - 3555 Shares Tesls Motors Inc arsaLas 15,111,706 12
32502001 Sukd - 4200 Shares Tesla Kotors Ine LW 1521027832
3,709, 23001 Investrment: Misw Yook Tax Free Bancs {960, TS0 142%,51812
530 2001 Frrads Transfizred from Checleng Act ¥ 478003605 1M 1570, 50832
Diaily Mews, LF. Concentrmation Aocound { Mortimer B £uckenman -
55002001 Chperating £1 423000, Mew Ednorial System 8375000, ANYF LML 13.2m, 51811
Ridiscatzon S700,000 |
3,730/ 2011 Lo WA MADLE Frinting Loam @ TZIZNE200 | Ingerest | {130,667 36 13.08n Bl
330,201 MBE Frinting Loas 850014865 HST0F5 A 12430745 14
3300 T;:ﬂ“;mg:-,ﬁ-l}::xﬂm“n Eevohing Line of Credit S35 1) 1213718612
330, 2001 Inierest: Morgan Swanley Bank B 12045 12,137 30657
5 001 Interesk: Aimgan Stanley Private Bank BUA %8 121253041
373,201 BE Inc. - Lazy 2 Yacht [E5539.15) 12,091 807 T4
513002001 Mazla F. Prathas [ 87500 Alkmaony & S20,000 Chald Suppixt | plint LT 11 M 30T 3
37312001 Inberest: Taxably Boods - 3062 50 11,967 388 Tn
Bl oo oof Melarch 31, 2001 5 oA 58 ] 11L5HL% 118 | ] 11 U387 MG Th
4712011 LS Aviation Loan Paymst (133,646 55) 11,853,723 71
Cosbarie. Rarvedving Line of Comdat) Daily Mews Loan
45112011 Boarorer SOMNNMNIOTINGTD, Swap Paymient of SN08ELT LT (3583 HY RUE. b k)
Prszs SINIUET]
4712011 L Iretimatioral Morey Market e TLEIFen )
401,301 Interest: Misw York Tax Froe Bonds 1131250 L5306 40
40102301 Intwrrek: Miree Vork Tax Froe Bunds TS0 134247840
MorganStanley
SmithBarney
61

EFTA00284403



Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Dk

Dineziptinn

Margan
Suanlay

Cittbank

US Trvasury
Eills

US Govenment

Agencies

Ending
Balanew

4717201
45172001
4717201
471/
4717201
471201

40403001

4002001
4047201
458/ 2001
4,6/2001
/11,2011
411372011

414,201

& 14, 2011
4152011
& 18 2011
&1y 01
&1y 01

&/ 22001
& 102001
&/ 26 2011

4282011

4282011
4252011
4282011
429 2011
4/29/ 2011
428 00
47282011
428 2011

5017201
5712011
5017201
5172001
5437201
522001
5042001
500 2001

3/6/2001

5117201
51132001
505201

Interest: Misw York Tax Froe Boncks
Inierest: New York Tax Free Bonds
Interest: Mirw York Tax Froe Boncks
Inierest: MNew York Tax Free Bonds
Interest: Mirw York Tax Frow Boncks
Inieresi: Mew York Tax Free Bonds

Fameis Transiemred from MBE CRLT Actd 476 (019 10 cover
gpaarerly distribations for the first quarer of 2001

LE Aviation Loan Paymerd $0508080

L7 & Bwap Collateral

Cemeration Capital Partners 1| LP { Cogrieal call |

tiank of America Morigage Mayments

Frarads Rucoived Enom Bank of Amimica Ruvelving Line of Crndst
Lazy & Operating Expense and Shipyard Experse

Diaily Mirwes, LF. O A

Penskon Payment SLAMLNNL Legal Settkement SS00000 |

Investrent: BMiw Yok Tax Froe Buncs
ol Muonthly Custidian Fee
Intevest: Tavable Bonds

Worgan Stanley Smith Barney Credit Parners | Distribution )

L5 Mews de World Report | Mortimer B Zuckerman - $5236
Operations, §251K Foliber Borus, $I23K Plane |

Lot Sjuare Capital Partrers | Distribution |

Wakdoef Flight Servaw

Worgan Stanley Smith Barney Credit Partners | Distribution )

Diaily Mirwes, LF. O A

Operating Cash § 100000, Mo Editurial Syt | ATEX )
SARE, 4 Mew York Plaza Relocation ST )

Rank of America Morigage Faymenis
Interest: Mimpgan Stanley Bank B4

Interest: Morgan Ssanley Privabe Bank M.A
Bosbon Fropesties J08 OFF Units [Hyvidend

Bestun Propestios L - TIPS D disad

ticston Properties Common Stock Dividerd

Bestin Propustive OFU Devidusad

ticston roperties Common Stock Dividersd

Balarww as of Apnl 30, 3111

o [rststratioral Morary Market

Inerest: Mew Vork Tax Free Donds
Interest: Bisw York Tax Froe Bonds
Inierest: Mew York Tax Free Bonds

Heartland Industrial partners LIP | DHsiribation |
Ui Awviation Loam Paymord $E56080

LI Aviation Loss Paymmims

FALEE
e
T
28.M0.00
25,000,00
SN0

444132025

{11520 %)
{1000
I
[T 91
4,000,000 00
{50000 0

{100

[, 0000

147,303 42
{100 000y
451200

(123000005
I4EF4A]

CLRINLNN oY

{295,006 40
L]
56
AX1L00
0, 00
ri b ey |
3,033,248 100
ZHLE00

[ZFA%EN)
Tl

11.549,71.33
1LA52.213.5
LL560.157.5
TLASENT
1Lal3Rs7
TR

16,105 081 .14

15,980,720 73
14980, 72075
14986 TS
14,710, 700,83
187 AL
18,220, 70 83

16300, 70863

15,340, p03.EQ
15337 BFLa
15355014
15,485 955 50

14 485 955 50

14,495 507 50
TAITILSOT 55
1440518227

12308, 18257

1201015597
12070637
12010 AFLEL
12T
12214 33651
1278 BTl
1577118153
15990,17L52

4AXT 50202

11,567, 67150

15,965,174.52

QLK Cun Frd, LI | T

Cimbani Hevolving Line of Credity) Daily Mews Loan
Boarorer SORERNTINETD, Swap Faymient of S33,043 08,
Interest Payment of S0, L Fos $000

Walor Equity Partners IL LF. | Distribation |

Ciabans Monthly Custodian Fee
Inberwst: Biree Work Tax Froe Bonds

21.23000
2,000
110000
s, 56 00
(1931578
{132,268 T}
D, W0 00

R ENE L]

106, 726,00

sl

441

[2747.80)

62

15,995,179.15
1142415
1601, 92915
TRIALIS
16,415, 885.15
1, it 57
16,175, 4061
1641255361

T 129 2HLA

16,235,936, 55
16,215,185 89
16,235, 55000

MorganStanley

SmithBarney

EFTA00284404



Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Citibank TP Murgan Dwutsche Bank Galdman, US Trvasury US Government Ending
Dk Dheacripgion Seanley Chuse Sachs & Co. Eill= Agsncizs Balancr
5115,/ 2001 Interest: Misw York Tax Fror Bonds 4750000 - 16,283 15000
552001 Inierest: Mew York Tax Free Bonds 2300000 103 LN
5052011 Interest: Mirw York Tax Fror Bonds L& 7000 - 16,35 BO0.N
SIS 2001 Inierest: MNew York Tax Free Bonds 51.250.00 . 16 3TH LN
562001 Interest: M York Tax Frow Bunds - 1037500 16350 41500
5 2001 Interesi: Mew York Tax Free Bonds LN 10390 15 {R)
5006/ 2011 Inberwst: Biree Work Tax Foew Bonds - 5250 0 16,400 17500
52001 Interest: Tawabke Bonds A=Y e 1081530743
5706,/ 2011 Inberest: Taxabh Bonds - TE A3 16408 00578
51T A0 Wz Cahan | Gt ) [efe LI 1039 51570
5 EE/ 2001 Lazy &£ Operating Expense and Shipyard Experse |SO000.00 - 154% 5057
Diaily Mews, LF. Concentration Aocoun { Mortimer B £uckenman -
519,201 Chperabieyg Cash S1,750000, Marwe Editorial System | ATEX ) (2 ASL00 00 - 13.440,50570
SN, & Mo York Flaza Belocatiom S40000 §
5252011 Sqquase T4 Officr Building LLC [ Final Distrbution 0.5 89 134086205
50272011 Faarae, Tranafemed 1o Checking Act @ 7606305 | Mersonal Expense {350,000 00 - 13219, 165
527 A1 Intrresk: Mimgan Stanley Bank BoA LN pERSLELLE ]
5127200 Inievest: Morgan Sanley Privabe Bank Mo ) - 13230277
50312011 Walkdet Flight Servic {133 DL 138 IIT T
5731, 3001 Interest: Tasably Bords - 240625 13,087 A3
Balarww as of Slay 31, 20010 3 1494,13255 5 1155331148 - - g 13087 43400
61,2001 ot Irsststubioral Morary Market - 493 13087 4355
0112001 Funids Transfamad tsom Sex Poifalo ZTI0NLIH 15757 A4S
6102001 Charss capiial Partnes § Distrbution ) 05T .00 15852485
0,/1; 201 LISN Aviation Loss Paymams 843565730 (115535 83) - 1573255011
6102001 LIS Aviation Logm Payment (IELEBLIT) pLECLIRG LA
6,1/ 2011 Templeton Lobal Bond Investment L LIFLLITLE - 12,900, 33859
010201 Inieresi: Mew York Tax Free Bomds 62300 124% TR
6,16/ 2001 85 Capital Partrezrs |IL LF, | Destribution § #0500 - 12360, 1085
082001 Hizriland Industrial Partners | Desbribution ) FE3.E000 133357900
ol Rarvelving Line of Covdat Daily Mews Loan
/8 2011 Beererserr SO00-D00000100T], Swvap Fayment of $3415,316 67, |5 16 A7) - 13028 47427
Inierest Payment of SL0L L Fees S000
LA T B R Invesimeni: Mew York Tax Free Bonds |10 H 12510,18008
682001 Redsrmptices Muw York Tam Frow Bonds 280, 191.11 - 1279 AT149
060001 Redamptbor: Mew York Tas Pree Bonds AT A8 TRIHML K]
B LDy 2001 Inberest: Taxably Bonds - &850 35 13008 157 50
By L 201 Cwibani. Monthly Custodian Fee 27317 T3JHT 8034
BBy 201 Laxy & Wacht Clperating Expense [0 00 - 12500, 9011 39
By T 201 Frrads Transfizred o Checking Act 8 476063655 | Fersoral Exprnse e LT LT 12150, 590034
b L4 201 Legal and Audit Fees for dissclusion of Company [IRECTL ] - (ERES L]
01,2001 Bank of Amuzica Mergage Payments [E=T3ML TLATZI8547
B IS 3001 Interest: Mirw Yurk Tax Fror Bonds - TN 1LATLREEAT
0152001 Inierest: Mew York Tax Free Bonds BTSN TLEERSHLAT
0152001 Frarads Hisceived from Bank of Americs Hevelving Line of Credit ZTUDAN IR TASERSHAT
015 2011 Funds Transfamad from McDornal Forilois 1500000 00 197 ER3HAT
iy Dby News U e (i i —
0152001 L%, Mews f Waorld Report | Mortimer B Zuckerman | SN 00 T3S ST

MorganStanley

SmithBarney

EFTA00284405



Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Margan Citibank TP Sdurrpam Drutsche Bank Galdman, US Tevasury US Governmunt Ending

Dlakw Dhsaczipion Stanley Chase Sach e Cu. Eills Agencies Balance
/152001 Interest: Misw Yok Tax Froe Bunds I1EFF0 - - 13,106, 21547
i/ 15/ 2011 Redemptione Wew Tork Tas Free Bonds HAM0.00 RERE LA
/152011 Interest: Misw Yurk Tax Froe Bunds 212500 . - 13,193, 34047
i/ 152011 Interest: Mew York Tax Free Bonds 2500000 13216340047
162011 Interest: Tazable Bonds - NS - 132194072
17/ 2011 Stacy Exnw, Prrsceal Bankr | [ (10w 00 1320904072
2201 Mewbridge Ardean Partners LIP | Dstribation | 2R 4RS00 - - 13237 506 72
i/ 22/ 2011 Caeneration Capital Fartners 11 LI Cagrital Call § (20,708 009 1321579872
22 2001 Walkdot Flight Service {173.000.0% - - 13040 7R T2
i/ 213/ 2011 Redemptione New York Tax Free Bonds 110036230 1414218122
/132011 Invastment: Miswe York Tax Frow Buncks 1, E0 AT 1) - - 134141 645.19
i/ 2,/ 2011 Interest: Tawahle Bonds : 02900 1 13M74THIY
LIR=rr bl P Transfemred 1o Checking Act & 478083085 | Persoral Expense 125,000 .03 - - 1279797519
0272011 Evurcens Vientune Partnens LP | Distribugion | #7071 12864, 735
/29, 2001 EXBLE Co Ivestment Pard, LI"| Distribabion § Sl 00 - - 13,344, 757 51
i/ 28 2011 Interest: Mumgan Seanley Bank Mo 1480 REETLATEE ]
6125 201 Interest: horgan Stanley Privabe Bank b alib - - 13445015580
i/ 28 2011 Inierest: Tawable Bonds AT REE L EEHE
/302011 Interest: Tazabl Bonds - LGEF 5 - 13,453, 20534
i/ 30 2011 WIBE Printing Lias 8 3014365 [HF1 A5 R 128 36553
0y 2011 EITHONNN - Bank of Amerkca Revahvieg Line of Credit Inferest {555,230 90 - - 1243,126.63
i/ M 2011 HR Inc. - Lazy & Vacht [M.257.18) 1239 K347
B30, 2011 Marla F. Frather [ $57 500 Almony & 520,000 Child Support | (107,500 00 - - 12264, 33947

Investment Procesds for Mewbmidge Andean 4% Particl pation
B30 001 (B Gertr) & pa (L3864 B - 12,263 20053

Investment Procsds for Bewbridge Andian 4% Pt pation
B0 201 {larmrs Geethoe | = P (1A3.64) - - 122626219

Balarwns aws iof Jurse 30, 2011 5 BRSIT 05 5 11617,534.24 - - 5 12283 062.40
71,2001 Cotn Irsebsbatioral Morary Market . 541 - 12,282 D67 640
71201 Inferest: Mew York Tax Free Bonds 1L 12295 5T
712001 Interest: Mirw Yirk Tax Froe Bunds . 250 00 - 12299 BIT.64
7 20m LESN Awviation Loam Paymens #0565 (1120000 30 1T
7001 LS Awviation Lees Paymime (13073134 . - 120057 M672
7 m Interest: Mew York Tax Free Donds 2500 120827572
700 Interest: Mire Yurk Tax Frow Bunds 11,125.00 - - 12193,8921.72
782011 Inierest: Tawable Bonds . ERT b 12UHE A
TYE 2011 T W3 WD Frinting Loan @ 1222508260 [142.616.73) - - 11954 5277
T OV Capital pastiss Asia Pacific | [ Distribugon | NI 12T
i1 tank of America on Revolving b of Crodin SWAF Payment 2R3 A4H273) - - 11,753 A25. 13
762001 Rundurmiptices Mirw York Tax Foow Bands 105427 78 - - 12808, 153,001
702011 Redemption: Wew Tork Tas Free Bonds 1ATHT A5 B9 REETTRREL]
762011 Rusdermptices Mirw York Tax Fovw Bands 1008667111 . - 14883, AL
T Frarude Transfimred to Checking Act & 476-063685 | Prrsoral Expmse (150 0000 00 14T BN
FrT A 35 Private Equity Partners I LI | Distmbution | s, S O - - 1545, 17501
TS0 Curtfiad chick for Muara Gaban (N0 1541057
7B/ 2001 Certithed check for Muar Gaban (7500 - - 15419500011
TS0 Curtsfiad chick for Muars Gaban {11 15410341
FiE 21 Certitied check for Muara Gaban (ALY - - 15418 8501l
TR 201 Cutsfied chick for Muars Gaban (ALY 13412540
FiE 21 Ceratied chack for Muara Gaban 3,200 .00, - - 15,400 35001

MorganStanley
SmithBarney

EFTA00284406



Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Citdbank Lt Divugsche Bank Goldman, US Tevasury US Government Ending
Dk Dheacripgion Seanley Chase Sachs & Co. Eill= Agsncizs Balance
JIRI AN Curtafied chisck for Muara Gaban 3 AE0.00 - - 1540647001
TR0 Curbfied chuck for Muara Gaban AR 1580, 53010
oo Rarvelving, Linee of Covdat Daily Mews Loan
TR0 Boarorer SOEINITINGTD, Swap Paymient of SHEFM T, {30 TR 150, KR 55
Interest Payment of SO LE Fees 5000
Bt R Court Syussv Capital Partrarn | Distrbution | 475600 - - 15,100, 04164
ot e R Redemptices Nuw Fork Tax Fove Bunids 1LOEEE - - In 14,1757
71342011 Funds Transfamad tom McDornal Partlolie L0000 1HAHL1THIT
ra Bt LR Interest: Bisw Yurk Tax Froe Bonds - 450000 - 18AM AT51T
TS 2001 Inierest: Mew York Tax Free Bonds THETS I 1E63SMLIT
TS 01 Cetdeanie Monthly Custidian Fee - 2724 3a) - 18A33 RISE]
TN 2001 Diaily Mews. LI, Concentragon Aocoun { Mortimer B Zuckenmman § 1AL . 17 23581581
TS0 P Hsceived from Bank of America Revolving Line of Credit I jLAe R rLE T
OIS0 Inierest: Taxable Bonds. Lok jLF ) L e
TR 2001 Hank of Amarica Morigage Payments [FILHE 4y 19AZATLDS
I A1 Redemptices Nuw York Tax Frow Bonds 1,020,355 56 - - 42 Teh
Ll ti R Rodemphiore Mew Tork Tas Free Bonds 1401458 36 ZLATLALZ A
720 P Transieamed 10 Checking Act & §78- 8308 ( Personal Expense 12400,000 009 - - ZL T4 AT
A0 Dhaily Mews. LI, Concenbration Accoun | Mortimer B fuckenman § CLHELIHALEY R EE W e |
7200 2001 1] Sales fax on Gullstream Lese Charges 255 000 0 - - 18,249 432 11
A1 Waldeat Flight Serva [MOLOCNLE0S JLE LR k.
IS5 2001 Redsrmiptices Muw York Tan Frow Bonds 15000000 - - 19274 422 11
I A0 Interest: Mew York Tax Free Bonds Ll ek ] 19279 50550
a6 201 Inberest: Taxably Bonds - F5ES D - 19 267 %0 53
A1 Rosdemption: Wew Tork Tas Froe Bands 1M 355 50 N3N A0
T 0 Inievest: Morgan Stanley Bank B 57 - - o K ETIEh T
IS0 Interest: Mlorgan Stankey Private Bank MoA. AL JIX) 805
et LR Besbin Propustive 008 OFF Usibs Dividend 137200 - - N A5 AR5
20 Boston Froperties L « TIPS Dol diead AHLAI00 AW FREND
i T L R Bewten Propestios Commun Stock Dividied 5135571 - - 2.050,317. 13
IR 2001 Becedon I'r\uptﬂlﬂm'mldl:f'd I I e LW ir L e
T8, 2001 Beston Propestios Comnmun Stock Dividied IS0 - - MM ATE I
IR0 Beoeton Froperties Comamon Stock Dvlderad Z3EN.00 2ATNELTH IS
Halarww s of Juby 3, 3011 11467 913 R5 5 11,650,705 38 - - 5 I SERETS IR
A1, 501 o Irstztraticeal horary Market - AT - 24318 p351
B0 Interest: Taxable Bonds. LA ELELE) ZAIDLTH)
A71,2301 Interest: Mirw York Tax Froe Bonds - LTCLNTE) - 2434 730U
H102001 LI5S, s & Warld Feport | Mortimer B Zuckerman | S0 Z3 A1)
A71,2301 L= Aviation Loen Paysasd 843565730 (115530 909 - - 36115070
H102001 LIS Aviation Loan Payenert (150255 T2 B
A71,201 Interest: Mirw York Tax Foow Bonds 50,0000 - - IR0
B3Rl Wlasza Cahan - Gt [eleeilin] T2 RS
A5/ 2001 Fameis Transiemmed 10 Checking Act & 47863045 | Personal Expense {350,000.00% - - ZAm
oo Rarvelving, Line of Covdst Daily Mews Loan
AR 201 Bemrorveer SOOIO0NN0000], Swap Paymmt of $317.297.92, 7m0 an - - X HN53T19
Interest Payment of $0000, LC Fras S000
By 2011 Pairioed Private Investmment Club 1| Distritation | L&, 700 - - A 5219
B3 2001 Ciabark Monthly Cusiodian Fee [273200) ILLIIATS
B2 2000 Certithed check for Muara Gaban - comce Bed BF3.00 - - DalATIIA
BIn 2001 Interest: Tacable Bonds 2IRG AT ZLLISEA T

MorganStanley
SmithBarney

EFTA00284407



Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Citdbank TP hurgan Divugsche Bank Goldman, US Tevasury US Government Ending

Dk Dheacripgion Seanley Chuse Sachs & Co. Eill= Agsncizs Balancw
RIS/ 2001 Currtafied chick for Mhuara Gaban - comcwlied 150000 - - XamIIsTl
B 152001 Curtfied chuck for Muara Gaban - camculed A0 ZLAZF 1R
RS 2001 Interest: Misw York Tax Froor Bonds 18, 350.00 - - XA REE T
By 152001 Inierest: New York Tax Free Bonds 11,3000 LA B 1)
B U5 2001 Laxy & Yacht Operating Experss and Shipyard (OO0 00 - - 22,149, BE5. T
By 2001 Inieresi: Taxable Bonds r &0 B LML
B/ET 2001 Diaily Mirwes, LF. € A 1] Mestimus B Zuck 5 {000,000 00y - - 01,150 542 51
B 252001 Interest: Tawable Bonds r 31250 L8 EAAT
BI85/ 2001 Inberwst: Taxably Bonds - 450000 - 0, Le0 A5
B 252001 Patricoé Privaty brrestrreent Club 11| Distribestion | Tl 00 AL LA
BI25, 2011 Wakdoaf Flighe Service 110,000 .00 - - A7 R31.01
B35, 2001 Rosdemption: Wew Tork Tas Froe Bonds TRme0n M ENL
B30,/ 2001 Inievest: Morgan Stanley Bank B 145186 - - 3054, 30067
B30 2001 Intwrest: Mlorgan Stankey Private Bank MoA. M LIS FIT )

Balarew o of Augpet 31, 2001 3 AA411L61033 5 LT FITER - - § 11,184,337 50
4,17 2011 ot [mstztational Morary Market - T - 1084, 34448
12001 Ul Imstivational Morey Market 173 LIS R4 T
91,2001 Inberwst: Bisw Work Tax Froe Bonds - B.TE00 - LG
12001 AT 2002 Blaberr | Diistribestion | SR 000 LM R T
91,2001 L Aviation Leas Paymnd 843568740 (113,15275% - - HATh AR
12001 Rosdemption: Wew Tork Tas Froe Bonds TR0 JLHN AELAE
900,501 Interest: Bisw York Tax Froe Bonds (R ] - - A5 ASE I
o 2001 Frarads Transfizred o Checking Act 8 476063655 | Fersoral Expmse LT LU JLANEGILIS
077201 Bank of America Morigage Faymenis (204564924 - - 1,158 37 A
S8 G5 Private Equity Partrers [ | Distribution ) Lo Rl ] SN

Cosbarie. Rarvelving Line of Comdat) Daily Mews Loan
978201 Beererseer SO0-IO00X 0051, Swap Paymient of $315.590 08, 315,580 08) - - A4 5]

Inerest Fayment of S0 LT Fess 8000
9782001 Rixdermptices Muw Fork Tax Frow Bunds LII9 G 67 - - 54825117
A0 Cimbank Monthly Custodian Fee ’ 2450417 ZSI5TE113
a5, 201 CF 1| [Msiribeation | 34310 - - DHA,159.15
201 U5, Mews de World Report | Mortimer B. Zuckerman | T LI TS
9704, 201 P Transferred 1o Checking Act & 47883048 | Persoral Expense 13000000 00 - - 2.A5,194.15
ERRTE Creyeri M : I8 Escrerss { M B, Tiahearuiuc - M - 150,000 05 EEURCTRE
0142011 T o | Cocrow | Moty . 150,000.00 . . 2185, 15015
2714, 201 Diaily Mirwes, LF. O i 1 Bt B Euck ] 1,074 265 0y - - ] 64, 0615
LA 2001 Inierest: New York Tax Free Bonds r LAk LNL ] LGRS
152001 Uran from Bank of America om Hevolving line of Credit 6 I5041 IH) - - 20043 70015
LT RTor. i B Dhaily Mews. LI Concenbration Accound | Mortimer B Zuckenman § OS2I I LGNS
a/15,; 2301 Interest: Misw Vork Tax Free Boancds AL - - 1492, 299 7A
9152001 Interest: Mew York Tax Free Bonds T.20.00 AT
9715 201 Inberwst: Biree Work Tax Foew Bonds 1,537 - - 0,70 75853
9 2001 Interest: Tavable Bonds 32823 JFIORTH
8 201 Inierest: Tawsbie Bonds el T 2 PHLe )

ey . or B 3 . .

08901 ;‘,:,'i“,,;;:,::f‘r'm“m | Mortierer B Luckenman - Irvesor [150,000.00 . ~ 558,75
022001 Investment: Mew York Tax Free Bonds RIC FoLid ) JLAHLSM.N)
97222011 Certithed Check Viobded SANR0D - - 1,45, 504541
0723301 Currtafiod Chanck Yomed 3,000 - - 21,460, 104511

MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Cititbank L Divugsche Bank Goldman, US Tevasury US Government Ending
Dk Dheacripgion Seanley Chase Sachs & Co. Eill= Agsncizs Balance
07233001 Currtefied Chanck Vomed LERLOD - 2], 462, 054 5]
822201 Corfied Chack Yoo 1500 DLAEE, Bl M)
223,301 Diaily Mirwes, LP. O i 1) Bt B. Zuck ] 1,500 000 0004 - 18,965, B 500
82 2001 Interest: Taxable Bonds. ’ 1L JLE LA LR )
9/ 26, 2011 Worgan Ssanley Smith Barney Credit Parmers | Capital call 11 (234,505 00 - 18,732 23051
L. Ttk Interest: Aimgan Stanley Bank B B44z IRFAZAIR M
928 2001 Interest: Morgan Sanley Privabe Bank Mo 10 - 18732014660
9,30 2001 Interest: Tacable Bonds ) EFL R TH T
a/30/3011 ﬂr:ﬁum-uumm-unﬂnmm Revalving Line of Cradit SR TAA 54y . 18,054,937 72
030 2001 Dhaily Mews. LI, Concenbration Accound | Mortimer B fuckenma § 12N BUR Lk e
97030, 2001 Lo WG MBE Printing Loand 1 222530- 20 (150, k9L5) - 1631874613
93020101 BR Inc. - Lazy Zache (5350001 10 TELRM ]
9730, 2011 WABE Printing Loan #5450 HFIA02 ) - 163109512
8,30 2001 LE Aviation Loan Pavmend (15127210 10,1772 M
Balarew as of Septembes 30, 1011 4ART 722 5 11552, 05385 H - - 16,179, 72600
10,71,/ 201 Interest: Mirw York Tax Froor Bonds PTATS0 - 16,1 B0 453 500
10172001 Inierest: Mew York Tax Free Bonds 1z 16207571
10/1/201 Interest: Mirw Vork Tax Frow Bunds 1600000 - 1a 2B30RT]
10102001 Interesi: Mew York Tax Free Bonds SA000 1028 318
10,1,/ 2011 Interest: Mirwe Vork Tax Free Bunds 3,50 - 16.2% BLE T
107,201 Interest: Mew York Tax Free Bonds 25000 1026 ELET]
10,71, 2001 Inberwst: Bisw Work Tax Froe Bonds S0, 00000 - 16311LBEET]
T3 2001 il Imstivational Morey Market LR H] 1031151561
10,73, 2001 o Irsststeatioral Borury Market - 75 1831183311
T3 2001 Interest: Mew York Tax Free Bomds 12125 103550
1,3, 301 Inerest: Mirw York Tax Froe Bonds - 75000 In 341 54561
TR 201 Bank ef Amuezica on Revolving Live of Credit SWAF payment #5001 |2 317 54, T IMZ I8
103,201 LI Aviation Loss Paymumé 841565740 {121,450 53) - 15,970,560 52
14 2011 il o Blaura Gaban AL 154920 1 52
105, 2011 Lazy £ Yacht Operating Expense and Shipyard 1500000 00% - 15411452
1052001 Bank of Amizica Mergage Payments | 293.000.80% 1513504312
106 2001 CRHLE Finarcial Venbares I LI7| Distribution FEhEE00 - 1548104512
W7 2011 CWE Eunspuan Fyuity Partners V | Capital Call - Furops Enturprise 3508 6020 JERTEREAT]
1201 P Transieamed 10 Checking Act & i7863ib8 ( Personal Expense ELIELCITLG] - 14342, nd2 52
el Rarvulving, Line ol Condat) Diaily Mews Loan
B S0 301 Bemrorveer SO0 000 ], Swap Paymmt of $334,003 33, 23403393 - 14608 5050
Interest Payment of $0000, LC Fras S000
1201 Marla F. Prather [ 857500 Alsony & SH000 Chald Support | (0750000 - 1450013054
T 201 Citlbank Monthly Cusiodian Fee ’ 124710 REE L Kirg ]
B0 EFS 201 Inberest: Taxably Bonds - &5 T l449 5.3
T/ TR 2011 Frarads Rucived from Bank of Aswrnoa Bevalving Lw of Cradit pE-Lete LI 1620 534 7
i/, 2001 Court Square Capital Parmers | Dstribution | T - la AN
102002011 Purchess of Horse | “Mate™ | 130000009 T02MLIEL TS
101/ 301 30 1 Tiaily Mirvws, LP. A 1 Moctimes B Zuch ) EN T - 1440005323
121,201 Frrads Transfizred o Checking Act 8 476063655 | Fersoral Exprnse LT LT ) TAIHAL 3R TS
024,/ 2011 Furds: Transfmmed drom McDonnel Portintio LA - 16,500,133, 23
T 242011 CLBLE Co bmvstrmeent Farad [, LF [ Capital Call | gt LG 15.5MLBM.
1024, 2001 SRHLE Co brovestrrent Parsd DL LP { Capdtal Calll ) {LA41.733 00 - 134907119
1128 2011 Wargae Stanley Smith Barney Credit Pastnrs | Capital call || |20 AL 1342578123

&7

MorganStanley

SmithBarney
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Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Citibank I Murgan Dwutsche Bank Galdman, US Trvasury US Government Ending
Dk Dheacripgion Seanley Chuse Sachs & Co. Eill= Agsncizs Balanew
10/28/2001 Interest: Morgan Sankey Bank B 11408 - - 1345 53]
1028/ 2011 Interest: Mizgan Stankey Privabe Bank MoA =7 13425, 90540
10/31/2001 Beston Propestivs 108 OFF Usibs Dividerd 305500 - - 13,410, %005
103142001 Boston Properties L - TS Dl dered 19706100 1A62412145
1031201 Besten Propestios Commun Stock Dividied 523,576 - - 14,147 50581
103123011 Beston Froperiies CFL Dividend LTI 1713 36K
1031, 2001 Boston Propstivs Comamion Stck Dividied 2406100 - - 17,355 937 £
Balames s of October 31, 2001 3 5846 A7 AT 5 11,706,964.39 5 - - 5 17 335937 31
1712001 T Ittt Morary Market - ] - 17,355 145 54
117102001 il Imstivational Morey Market 713 173NN
1141/ 2011 L Avtation Loan Paymens [1324Z7 10 17,223,525,
11,71,201 LSN Aviation Loss Paymims 843565730 (1M A4 5 - - 17114100 .06
1141/ 200 Interest: Mew Yark Tax Free Bonds 21,5000 17,135,551 0%
11,7121 Interest: Mirw Vork Tax Fre Bunds 3500000 - - 17,137, 52106
117102001 Interest: Mew York Tax Free Bomds 1.100.00 pieak LAk
1173201 Lagy &£ Yachi Cperating Experese and Shipyand LT LU Lt g KL
110402001 Masra Gahan [ ITE ] pUE T ELA R
11782001 Vahe Exquity pastuss I, LP. | Distrsbutan BR300 - - 16,737 34406
Cotioarnie. Rarvelving Line of Cordst Daily Mews Loan
11782001 Boarorrer SOMNNNIOTINGTD, Swap Faymient of SIHLHE 55, |22 N 1458 208.M)
Iniervest Fayment of AL L Fees 8000
1178 2001 tiank of America Morigage Paymenis (205,000 40 - - 16, L& 7210
1102001 Interest: Tasable Bonds - 2112E - 16,162 25195
112011 Oiani Monthly Custodian Fee [2AT2ET) RURECE T
110502011 Interest: Mirw York Tax Foow Bonds - 10375 00 - 16, 17019068
1115/ 2011 Interest: Mew York Tax Free Bands 73000 10,177 65
11as/ 2001 Interest: M Vork Tax Frow Bonds - 5250 - 1, 1824200
111523011 Interesi: Mew York Tax Free Bonds AT HG00 10 IHLAE
11,005,201 Interest: Mirw Vork Tax Frew Bunds 2500000 - - 16,255 442000
11/ 1%/ 2011 Interest: Mew York Tax Free Bonds 187000 16T
11,005,201 Intirest: Mirw Vork Tax Frew Bunds L5000 - - 16,286 5336
11/ 152011 Interest: Mew York Tax Free Bonds ZIS0.00 10286 440
11,005,201 Intirest: Mirw York Tax Frew Bunds 51,150,00 - - 16,240,152 15
110 2011 Interest: Tawabke Bonds L &I TS0
11 e 2001 P Transfenred 10 Checking Act & 478083085 | Persoral Expense 1600000 03 - - 15740, RIEAS
11172011 Morgar Sanley Credit Partrers | Caphial call | Pkl v 1530, 00545
ISR 201 The RAVT O Ligualating Trust | Distrebubaon | TN - - 15308, h30.64
11,/21/2011 Partial Hepayment of Loam to Fauline Certler A0 00 REEL T DT
1123/ 2011 Lazy ¥ ¥acht Oprrabeg Expirss acad Shipyand SN0 00 - - 14,408 K964
11222011 LS Avlation Loan Paymens [131.728 4% 1427091121
11,23,/ 301 Muorgan Stanley Condst Partrass | Distrbubon | 5335485 - - 14330 26600
1128/ 2011 Interest: Mimgan Stankey Bank BA 16035 1433042601
11728/ 3001 Inierest: Morgan Sanley Private Bank MoA 1074 - - 1433 43715
11,30/ 2011 Interest: Tawable Bonds 240023 TAIE B340
Halamaw o of Mvermbee 31, 111 £ 1404 MR 53 5 11,734, 79487 g - - 5 18338 E4340
12/1,20101 i Imsdstubicmal horary Market - R - 14338 Re 55
12412011 Ol Irstigutional Morey Market EE REEEE et

MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Citbank TP Murgan Divutsche Bank Goldman, US Tevasury US Governmuent Ending
Dk Dheacripgion Seanley Chuse Sachs & Co. Eill= Agsnciss Balance
1212001 Interest: Misw York Tax Fror Bonds - 450000 - 1434347501
12414201 LS Aviation LLC | Loan Payment | L7 Ty TA2HLEITM
121,201 Interest: Mirw York Tax Fror Bonds A5623.00 - - 14260 45204
1242/ 3m Rank of Amizica Morigage Payments [29%.030 409 1HATLAIS
127572011 Walkdort Flight Servioe (12000000 - - 1335143564
12,8 2001 Laxy & Ohguerating b Shigrysed Esgrammss RO . 1335141504
1272011 Intrresk: Tazably Bords - 281250 - 13354 24814
e Revalving Line of Oredity’ Duaily Mews Loan
12/8/2011 Boarormeer SOMNNNTNRT], Swap: Payment of STHLIE 5, [0 A75.00 - - 13052, 5714
Intwrest Fayment of S0, L Fias $000
12092001 Cimbank Monthly Custodian Fee [Z638411) T3HU TS
12,08/ 2011 Frarais Transfemed from Personal Checking Account {4 ccthses) 7000 000 [ - - A48, 7113
12752001 Bk Co-lrrrvsémarnt Fund 10, LF - Capital Call CIATLTEE 0 JLEERE A R k]
a0l Frareds Transfemed 10 Letter of Credit Acooers (AcciBas) 3,000,000 004 - - 1537783113
12/ 13201 Frarads Transfizred o Checking Act 8 476063655 | Fersoral Expmse e LT LI 15407, 981.13
121,201 CRHLE Co. Irvestmvend Fund, LI Distribution THT IR0 - - 1581585013
1213/ 2011 L0100 Beoncls Tramerrind b Letter of Covdit Account [Acct 818648 E REES LR R ]
12132001 ATRI00 Bands Trarederred to Letter of Credit Account | Acctelsass - - - 15815,F#L13
1213/ 2011 SO0 Barnals Tramsdernind b Letter of Crodit Accunt [ AcctS0ER4ER REES LR R ]
12132001 SO0 Bomds Transiemed 1o Letier of Credit Aooount { Aoc 9 (B - - - 15815,8#2.13
12132011 000000 Barnals Trarsdermind b Letter of Crodit Accunt [ Aot S0ER4ER REES LR R k]
120132001 L0000 Bonds Tramstenred to Letter of Credit Acoount [Accteilsiné - - - 15815,F#.13
12/13/23011 B2 030 Bonds Tramdermind be Lether of Crndat Account (Aot ilis4e 1RHIREFD
120132001 L00L0N Bonds Transtenmed te Letter of Credit Acoount [Acctalsigs - - - 15815,F#.13
12/132011 TE0000 Banads Trarsdermad b Lot of Cradit Account | AcctS0EHER 1AH]1RE93
1213, 2001 MALI) Bonds Traredermed bo Letter of Credit Account | Scctelsnss - - - 154158513
1213, 2001 B30 Banads Traresfernad b Leter of Cradit Account | AcctBIERER - - - 15815F#.13
1213/ 2011 NI Barnals Trarsdormad be Letter of Crodit Acaunt | Acct 808488 REES LR R ]
12132001 35000 Biomds Transfermed 1o Letier of Credit Aocount {Aoc (B4 - - - 15815,8#2.13
12132011 L0001 000 Burnls Tramernd b Lether of Covdat Account [Acct 8118648 REES LR R k]
120132001 L0001 Bonds Trarsbenred o Letter of Oredit Account [AccteilSigs - - - 15815,8#2.13
12/13/23011 100011000 Bondds Tramsernad b Lether of Condat Account [Acct#0ER4E 1RHIREFD
120132001 1AZ0U Bonds Transtenmed te Letter of Credit Acoount [Acctalsigs - - - 15815,F#.13
12/132011 10041030 Baornds Tramdernind by Lether of Covdat Account [Aocti084E 1AH]1RE93
1213, 2001 285000 Bomds Transfermed 1o Letier of Cradit Account (Aot B4 - - - 154158513
1241320101 S00000 Banels Tramsfersind ke Letter of Credit Account | AcctB0ERER 15H15.FF13
1213, 2001 MALI) Bonds Traredermed bo Letter of Credit Account | ScctelSnss - - 154158513
1241382001 45,000 Boneds Tramsfermiad b Lettur of Comdit Account | Acct8084ER 13515613
a0l ASLOC0 Bonds Traredermed b Letter of Credit Account | AccteiSniss - - - 15415,F#13
1213201 0,000 Boreds Transfizred o Litier of Credit Aooount (Aol [BE43E) I5H]1AEFR
12/15/2011 Interest: Misw YWork Tax Froe Bonds - AATEN - 1581957413
120152011 Interest: Mew York Tax Free Bonds T JEE ol R E]
. N L]
s P T G s e et s - SR
12/15%/2011 Funids Transfamad tsom MzDonnal Portlolis I IL P AT
1215, 2001 U5, Mo fs Waorld Bupost | Mortimer B Puckerman | DGO 00 - - 1360, 597.28
12/15/2011 Fraada T ! 1o Croubline | [l LUPLE LY LR LR e ]
1216/ 20101 Interest: Tasably Bonds - &10.80 - 1987000718
12/ 1y 2011 RBLE Co, Ievvvsteraent Fund 15, LP - Distrbution 1A, THLIN JLEMLBRIT
12/, 2001 Charse Cagrital Partners (Distribution| ) 15,5100 - - 91474818
1218 2011 g:f:":ﬁ;m Aeemmurn | B B : (LTS 1918 T
122002001 OV Capital Partness Asia Pacific | - Distribution 15,5837 - - 19 LEL K37 55
MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Cash Account Activity - As of December 31, 2011

Morgan Citibank I Murgan Dwutsche Bank Galdman, US Tevasury US Government Ending
Dk Dheacripgion Seanley Chase Sachs & Cn Eill= Agsncizs Balaner

12720/ 2001 Hizartland Industrial Partners LP - Distritestion 175, %1600 19350, hE3 55

Diaily Mirees, LP. Conomibzagon Account { Mostimes B Zuchenman - . . - e
1232 2001 KB b0} 300 00 Y 735, R 5
1222/ 2011 Lazy & Ourating & Shegryand Fxgerar [Fmo00 00y TG00, 613.55
12/22/3011 Wakdoat Flight Service MO0 18 51hALLE5
12,37/ 2001 Inieresi: Taxable Bonds E o A1 T, 522 000 55
12,73 201 Inberwst: Taxably Bonds - B AT 18510 3T
12/ 232011 Interesk: Mimgan Stankey Bank BA ki 0 163 AMLG
12293011 Inieresi: Morgan Swanley Privabe Bank Mo 1244 168,539 RI5.60

. Praras Transfamed from MBS CELTT Act® 58 (I jo cover - -
B2,30) 2001 4413302 971 MEES
B30 cpaarerly distriteations for the Third Cluarier of 2011 - .
. Prareie Transfamad from MEEL CRLIT Act® 458 (HEWT 1o cover -

B2,30/ 2001 4413372 BAWITII0
0y quarterty disiribations for the Fosarth Quaster of 3011 ddamas Al
12,y 2001 MBE Frinting Lose 850114855 63458 905 el LR e ]
12,30, 2011 Marla F. Prather - 557 300 Alsony & SH00 Child Support (0750000 MARAI
12, 2001 o 493 WIBZ Printing Lo 812220330-39% - Interest {14020 3%y 24P THLTS
12730/ 2001 L Aviation LLEC - Loan Payment {133 088 00 2457002275

Halarow s of December 31, 2001 11,306 452 95 5 11.764,139.77 E - 5 - 5 I8 57002175

* MBZ Morgan Stanley Cash Account Achivity includes Accounts 060652 & 0864588

* Citibank Value Inclusive of Fixed Income Securities and Cash

Fii]

MorganStanley
SmithBarney
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The MBZ 1996 Trust (GST Exempt)

Cash Account Activity - As of December 31, 2011

Maorgan TP Mloegan Dreutsche Bank U8 Treasary US Govermment Endling
Diate Dresaription Stankey Chaee Bills Agencies Balance
17172001 O penivg Halasice 73466 & - - & 734 66
17172001 Imvterest: Mew York Tax Free Bonds 1312500 - A b
171,01 Inbepest: Mow Vork Tas Froe Bonds 15, (04100 - W50
1512 Interest: New York Tax Free Bonds 14,9250 - 110, ¥ 6
1,13,/2m1 Redemption: Mew York Tex Froe Bonds #12.365.23 - 5I1.759.9%
1,13/ 21n1 Bt New York Tax Free Bonds 453 355,00 - 005 5
1.,/15/2m1 Interest: Mew York Tax Free Bonds 25000 - 33,155
1SH 20 V& Communications Partrers [V, LP { Distribution ) MR - S50 5
12,/ 201 Enlerest: Morgan Standey Privase Bank N_A. 1411 - 2,55010
Balaroe as of January 31, 2001 92554.10 kS - - i 92554.10
2717200 Interest: Mew York Tax Free Bords EXUCIELH - i 1]
2017200 Interest: Mew York Tax Free Bomds &, 250000 - 103 B0
2,1,/ 111 Inberesd: Mot York Tax Froe Boesds 15, (KR 118,80, 10
)1 am CRBLE Privabe Captal AN LI | Disldalaos | T 4000 - 23T 510
/14, 4m Redemption: Mew York Tax Froe Bonds 214,407 O - 441 HZ 10
251 (LBLE Co- Investment Fund [ LIP{ Capital Call {344 31000) - 419200
27252001 Mewbridge Andean Parteers LF | Disteibation | R 6 00 - L5510
225,000 Imterest: Morgan Stankey Privabe Bank BoA. 1463 - SLET2TI
Balanoe as of Febmawry 268, 2001 SR T 5 - - 5 S{A7E T
3w CQLBLE Co-lnvestment Fund, LT[ Distribution | 39T W0 - H7.954.73
30,2001 Interest: Moegan Stanley Bard N_A. M - 77617
303072001 Imterest: BMorgan Stanley Frivabe Bank R.A 3.3 - #IRDA 53
Balanoe ps of March 31, 311 445,009 55 5 - - 5 445,009 55
4/1720m Invistment proceads for Mewbridge Andean 4% Participation | Eric Certler | [355.64] - 765058
47172 Ievvimatintii ot dor Mewhiid ge Andean 4% Pasticlpation | Jasnes Costles ) (355 4] - 447.352755
47172001 Imierest Mew Yaork Tax Free Bonds .50 = 464,542 25
4717 Imierest Mew Yark Tax Free Bonds 75 1T - AT6. 1843
471,721 Imlerest: Mo York Tax Froe Bonds 15,0 5 - 49212732
40102001 Imterest: Mew York Tax Free Bonds 8,000 56 - 500057 5
471,11 Imlerest: Mow York Tax Free Bonds 250100 - M, 557 A8
451, M Imlerest: Mow York Tax Free Bonds 367500 - 5, 3258
4113720 Eedemption: Mew York Tax Froe Bonds 1365243 - 1.541.5853]
415,201 Isvisstmenit: Mow York Tax Free Bonds {1LOEHLDOUHT) - H1A5M
4 28,/201 Inlerest: Moegan Stanley Bard M_oAL 5155 - 541,977 A1
43872001 Isnberest: Porgan Slanley Privats Bamk MA. 38 - 54201591
Balance aeod Agpril 30, 2001 S4I0549] 5 - 5 - 5 S4I0549]
5010200 Imterest Mew Yaork Tax Free Bonds 578646 = ST AR
5/R/ 201 0 BLE Co lenvestment Fund, LI* { Thstribution } LS W - 113628337
/1572 Imierest Mew Yark Tax Free Bonds 1572 12 - 1,147.35554
71
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The MBZ 1996 Trust (GST Exempt)

Cash Account Activity - As of December 31, 2011

Muorgan TP Mloegan Dreutdsche Bank US Treasary US Govermment Endling
Diate Dresari ption Stankey Chase Bills Agencies Balance
315721 Imterest: Mew York Tax Free Bonds 103,75 - - - - 1,153,444:3)
Err U Imterest: Momgan Standey Bank 3. 1nam = = = = 115356145
5/237,311 Interest: Memgan Standey Private Bank MN.A. W - - - - 115360034
Balanoe ms of May 31, 2011 ] LIRZS03R ] - ] - ] - ] - ] LIR3ZSI03R
(TR Wi Funds Transtemed from Sewx Porfolio 1,235 0 00 - - - - AR S0 3
617201 Interest: MNew York Tax Free Bonds BT S0 - - - - 2416937 5
62,2011 Templeton Labal Bond Irnestment [1. 225 DiHLO) - - - - 1,191,107 58
67972001 Investment: New York Tax Free Bords [LO24.587 7] - - - - 16735000
6792001 Redemptiore Mew York Tax Free Bonds 1,050, 553,33 - - - - 1217003 43
& 15211 Inberesd: Mot York Tas Frew Boesds 5,7HL00 - - - - 1,233,653 43
& 1572111 Fedemptioee Mew Yok Tax Froe Bonds 200, DL - - - - 1,243,653.43
6,515, 2011 Interest: Mew York Tax Free Bonds 5000 - - - - L2154
&y T 1T Redemptioe: Mew Yok Tax Froe Bonds S0, 5 - - - - 1,74, 23300
S 21T Invissliwnd: Mo Yok Tax Free Boesds (33137R53) - - - - 1,241 458
GEL 2N Mewbridge Andean Partrees LT | Disbribation | 1,044,000 - - - - 1,242,000 (R
& TN Earawl Indews e b Fusd BC, LF. Capiial Call 37500 041 - - - - 1,305 A0dLCR
& 290201 L.BLE Co lsnvestivwent Fund, LP | Thstribution ) 1,Z7H, 92300 - - - - 2484323
&30 3 Imirest: Mosgan Stardey Bark 3LA. i74.73 - - - - LA AT ED
29,/ 2111 Inmterest: Morgan Stanley Frivabe Bank BA 4431 - - - - 24845211
&30 3011 I:'l:\.-n:mu.'i.-ul. Procesds loe Mewhrid ge Andean 4% Pasticipation e . B . . 245350035
[ Eric Ciertler |
&30 |I'l!.'|.1||ll'l.'.lll. ¥ ||u.:u.'|.1>. loe Mewbridge Andean 4% Farticipation 14175 . B . . 2 440 45059
| iz Crondlir )
Balance ms of June 30, 20011 ] 2ARLASESD ] - ] - ] - ] - ] 2ARLASESD
S U] Imterest: Mew York Tax Free Bonds 150040 00y - - - - A0 458 58
FA5 20 Fredemption: Mew York Tax Froe Bonds 200000 - - - - 2054 458 50
FIUs2m Iserest: Mew York Tax Free Bonds 3350500 - - - - 2,700,708 5
FA520m Imvterest: Mew York Tax Free Bonds 13000 00 - - - - 2,715,706 549
T2 Eedemption: Mew York Tax Froe Bonds 200000 - - - - 2945, 708 59
TSN Inberest: Mow York Tas Froe Bonds 1.7 - - - - 2.6, 98637
TS Interest: Moegan Stanley Bank M_A. erp il - - - - 27 381 07
TR AN Imterest: Moegan Stanley Privabe Bank BLA. I8 - - - - AT A0
Balaiio e od sy 31, 2011 5 2547 40001 5 - 5 - 5 - 5 - 5 2547 40001
/102 Imierest Mew Yaork Tax Free Bonds 50000 - - - - 2L AL
B2 Fademption: Mew Yook Tax Feoe Boonds 250,000 .04 - - - - 3,202 A1
BAr2m Imterest Mew Yark Tax Free Bonds b 2L - - - - 3,204,651
H/307 201 Imierest Morgan Stanley Bank M4, AR TH - - - - A58 TFT
3,301 Isnlerest: Mosgan Slardey Privats Bask Mo, M43 - - - - 3,204 053000
Balancs as ol August 3T, 301 5 3 20H D42 N 5 - 5 - 5 - 5 - 5 321K D42
9512001 QIPC 2002 Chiversafied | Distribution | 126,255 - - - - 5,344 00

MorganStanley
SmithBarney
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The MBZ 1996 Trust (GST Exempt)

Cash Account Activity - As of December 31, 2011

Muorgan TP Mloegan Dreutdsche Bask U8 Treasary US Govermment Endling
Diate Dresari ption Stankey Chaee Bills Agencies Balance

972001 AP Custam Postlsdio Arsmal Foe {125, 000000) - - 3, 2H134H.00
a9, Q.BLE Co Imvestmeent Fund, LP { Th=tribution ) SR R0 - - 3B, 168 00
B3N WEE Communicalions Parteers 1V, LP{ Cagital Call [RESIL0M) - - 373563700
16,2001 VEE Communicabions Fartrers [V, LP{ Capital Call 1974 ) - - 3,70 3 00
B Interest: Mongan Stardey Bard 2. 14246 - - 3,700, 806 A4é
539,21 Interest: Mongan Standey Frivate Bank NoA 174 - - 3,706, 61700
Balaroe os of Seplember ML 2001 b FTNEAIT.20 b = b = b FTNEAIT20
10172001 Interest: New York Tax Free Bonds I, 250 - - ol | ok 1]
101721 Interest: Mew York Tax Free Bords 48375 - - G R 1
LI 12T Inberest: Modw York Tas Free Boesds 10,000 00 - - ArMamnss
L1201 Enlerest: Mot York Tax Free Boesds B, 2HLD - - 3,74E, 18055
Lo 172001 Interest: Mew York Tax Free Bonds 250000 - - 3,748 660 95
L1201 Enlerest: Mot York Tax Free Boesds LET - ITSLEESS
10/ 24,2011 CEBLE Co lsvestivand Fuisd 11, LF | Capital Call ) 11,381 3001040 - - 23T1.m595
10,724,200 .BLE o lwestient Fand 11, LI | Capital Call (TS0 - - 1,791 585 95
10 28 ST Imterest: Morgan Stankey Bardk 2LA. 118,33 - - 179248
10/ 2821 Imnlerest: Morgan Standey Privats Bamk NA. 973 - - 1,752,024.401
Balanes i od Oclober 31, 2001 5 1.74ZE 2000 5 - 5 - 5 1. T4E 24001

1172 Imterest: Mew York Tax Free Bonds I ALRET - - 1ELT AHLEH
1171720 Isnlenest: Mew York Tax Free Bonds 103250 - - 152775318
117272 [=mael ldrastruciuse Fusd 12O, P Distribution &7, 21h41 - - 1,554, 98 54
1714720 Brickman Real Estate Furd LI, LP. { Capital call ) (91,97 %10} - - 1502, 956 54
111572001 Imterest: Mew Yark Tax Free Bonds 1250000 - - 1515496 58
11152001 Isemest Mow York Tax Free Bonds 25,0000 - - 1540496 58
11152001 Imterest Mew Yark Tax Free Bonds 365575 - - 1ETh 5901 33
111772001 VES Communications Fartners IV, LF [ Capital Call | [LEML = = 1.664,.249.33
11,/34,/ 3111 Imterest: Momgan Stardey Bard 2LA. TOET - - 154,220 11
107292001 Imnlerest: Mosgan Starkey Private Bamk MA. 174 - - 1, He4 3015
Balancs i ol Mo ber 3, 2001 5 1864 330044 5 - 5 - 5 186433044

12010200 Eedemption: Mew York Tax Froe Bonds - - 2154341
121,201 Iserest: Mew York Tax Free Bonds - - 216246844
L275,72011 I=mael ldrasiruciuse Fusd 12O, LP.{ Cagital Call § | 75.DO0LINT - - 2T sEH A4
L2920 LLBLE Co levsstment Fand 10, 1P { Capital Call § {1,253 HOOLINT - - H33 560 44
121351 L BLEK Co Iewestment Fund, LI { Th=tribution § 1.737. 0% 0 - - 256 A4
124162001 QUHLE Co lewsstment Fand 11 L [ Distribution | 61457300 - - 3,185, 530.44
12/1 720 VES Communications Fartners IV, LF [ Capital Call [HAAZZINI) - - 3,100,527 44
1272971 Imerest Morgan Stanley Bank MoA. Fina - - A0 EAT
12/ 39,5201 Inleres i Moegan Standey Privaie Bamk M A, [{ifac) - - 3,100 5265
Balancs i ol Dacembse 31, 20071 5 3,101,625 54 5 - 5 - 5 3,101,625 54
MorganStanley

SmithBarney
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The MBZ 1996 Trust (GST Non-Exempt)

Cash Account Activity - As of December 31, 2011

Date

Dhescription

Morgan
saanley

1F Murgan

Deutsche Bank

US Treasury
Eills

US Govermmenk Ending

AgeEncies Ealance

171,201
11,201
1,/12/2M1
17127/ 2m1
1714/ 2m1
1,/13/2m1
1.,/15,/ 1m0
1,15/ 2m1
1,/15/201
17197 2m1
178 201
1/ 28,2011
1w
1,28, 2011

271,
271 72m
2 2mi
2725,/ 201
2/257201
27252001

s am
34T 2001
316,21
36s2m1
330201
Ay

4715201
471721
47172
471,201
47172
4717201
471,201
471721
4/1172m1
4/157 21
4/15/2m1
4,26/ 11

Openirg Halanoe

Funds Transtemed Ingm Sei Pomalo

Mlorgan Stanley Credit Partners { Capital Call
VY [ Capital Call |

Redemption: Mew York Tax Froe Bonds
Invisimwid: Now York Tas Frae Boveds
Interest: Mew York Tax Free Bonds

Interest: New York Tax Free Bonds

Interest: Mew York Tax Free Bomds

AP Investiment Europe LT [ Distribution |
V&S Communications Partreers [V, LP { Distribution §
Boston Properties OFL Dividend

Interest: Morgan Standey Bank NoA.

Imirest: Mowgan Stardey Privabe Bank R

Balancs i ol January 31, 3001

Isnlirest: Mow York Tax Froe Bonds

Inierest: Mew York Tax Free Bonds

CLBLE Co- Invesizrwinl Fused [, LE' | Capital Call j
Mewhridge Andesn Fartrers LP | Distribation )
Interest: BMorgan Stanley Bank MN_A,

Inierest: Moegan Stanley Privats Bank 3LA.

Balance i o Felwoary 25 2011

QL BLE Co-lnvestment Fund, LT[ Distribobion |
Bedemption: Mew York Tax Free Bonds
Rademplion Mew Yosk Tax Feor Bosds
Imvestment: New Yaork Tax Free Bonds
Imterest: Mongan Stardey Bard 2LA.

Inlerast: Misegan Stanky Privabe Barik 5L,

Balance as ol March 31, 2001

Imvestment proceeds for Mewhridge Andean 4% Participation | Eric Gertler |
Isnvestreent proceds loe Mewbridge Andean 4% Pasticipation [ Jases Centler )
Isntiersk: PMow Yark Tas Froe Bonds

Imterest: Mew York Tax Free Bonds

Isienesk Mow Yark Tax Froe Bonds

Iserest Mow Yark Tax Froe Bonds

Imterest: Mew Yark Tax Free Bands

Isisrst Mirw Yark Tax Froe Bands

AP lenvestivaend Eusopss LTI | Disieibaiiion )

Mebargan Stanley Soith Barniy Credil Partesses | Distribution §

Iisterest: Mirw Yark Tax Froe Bands

Mlorgan Stanley Smith Barnisy Credil Pastners | Distribution )

L L]
EL000 00
{5, BI0LINT)
(349, 04T
7187 7R
[EEEEERUI]
135000
1000
15,0041
151717
59,385.00
ATY, ST 0
1643

1.4

-] - -] 36,5585
- £, 058 S0
- 631,558 90
- 5191450
- S 10268
- 5247 68
- TATT
E 108457 68
- L3457 68
- 138, it AT
- 158,05.47
- B7TB51 AT
- 77, Bl 10
- K77, B4 44

BT HE

& - & HBIT BA

LHLDA
1H, 75000
(389,300, 041
Lo A4S 00
7554

3759

- RO 260 44
- Hlas14.44
- 172444
- AT
- 53350138
- 533,537 597

533 HITHT

5 - 5 A3 HITHT

2054500
1,068 718 HY
L0, 33000

G121 35000
11231
HM

= 14063,380 97
- 2132089 86
- 317241986
= 14510648 56
- 146118217
- LIG1, 22644

1,051, 23645

¥ = ¥ 151,224, 48

[54B)
(LA
21250001
340812
76 TH
15 #5180
083056
1ML
21806 31
147385 24
3370
4 ETRAZ

T4

. 1060, 5466 68
- 10:89,506 88
- 14071,156 24
- 1074565 041
- 1826118
- 1056, 150.07
- 1,106,060 &3
- L0980 63
- 1,131,140 83
- 1,ITH 54507
- 1.2 50007
- 1.316,556 44

MorganStanley
SmithBarney
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The MBZ 1996 Trust (GST Non-Exempt)

Cash Account Activity - As of December 31, 2011

Margan P Morgan Deuteche Hank US Treasury US Geovermment Ending
Date Dhescription Stanley Chase Eills AgeEncies Balance
AF282001 Intirest: Migan Stardey Bark LA, 14758 - - 1316, 74407
4282001 Imterest: Mongan Standey Frivabe Bank 8N.A ELLL = = 1.316,783.00
43901 Bosloin Propestie: OF U Divicend &TU.TI4 0 - - Lo 51700
Balance ms of April 30, 2001 1,905,517 = £ £ = £ 19496517001
50,/ Interest: Mew York Tax Free Bonds 5,786 46 - - 20030 AT
57172001 Interest: MNew York Tax Free Bonds 375000 - - LRI AT
57642101 CRBLE Co Irvestment Fund, LP { Distribution ) TEA 210 - - L7ALTSAT
312001 GG Europa IV | Distributian | 908 41 - - 2 HIT Mg R
515/2M1 Interest: Mew York Tax Free Bonds 17581 15 - - 2.R35, 866,17
5/15/211 Inberest: Mow York Tas Free Bonds 52,5500 - - LESA 11613
5,/ 14952101 [ Eump-n ¥ | Dastributian § 184, 593245 - - 373060 58
5B I Interest: Morgan Standey Bank Mo, 37593 - - 73445
SETSANT Interest: Morgan Standey Privase Bank MNoa. I - - JA7IART A
Balaroe as of May 3. 2001 3073443 34 - £ £ - £ 307345334
01,2001 Inlerest: Mo York Tax Free Bonds 1250001 - - 315048344
&/ 15,21 Imterest: Mew York Tax Free Bonds 575000 - - 3,3d,733.44
BTS2 Eedemplion: MNew York Tax Froe Boonds 2HLOIHLD - - 3245
B 15,2001 Imlerest: Mew York Tax Free Bonds L LTEN] - - 1, 3473544
6222001 MNewbridge Andean Farivees LF | Disteibulion ) 1LA20 00 - - AR A5E544
B/ 2372001 AP [nvestment Eusope ( DHstribution ) 44052 101 - - AITE.T05 A5
b 249720001 QUHLEK Co lewvestment Fand, LP { Dhstribution § 1555100 - - 491,560 45
297201 Eedemption: Mew York Tax Free Bonds 20354404 - - FUOL6,TIHL Y
i 2072001 Imterest Borgan Stanley Bank foA. 53438 - - FBELT
i/ 249720111 Imierest: Borgan Stanley Privabe Bank MA. “#3 - - TA7E0 58
vtk Procesds dor Mewbrid ge Andean 4% Pasticipation
B 3 A1 { EricCiestler ) (e} - - TANTH0 TR
| Irvvistmaent Proceeds foe Mewbrid ge Andean 4% Pasticipation
IR | Jasnes Giertls [FE.BU} - ) 7759
Balance as of June 30, 2001 TANT 1588 - € & _ & 7017,12548
Tz am Fedempdion: Mew York Tax Froe Bonds 12111 - - BA38,237 (@
FH5 200 Eedemption: Mew York Tax Froe Bonds TALCNHN - - H 4237 0
TS5 20m Imvterest: Mew York Tax Free Bonds 335000 - - B AT 04
A5 Roedemption: Mew York Tax Froe Bonds IHILOIHLOH - - BATAST 04
a5 Imterest: Mew Yark Tax Free Bonds 1277 TR - - HATL T4 57
TR 201 Imterest: BMorgan Stanley Bank BoA. 106689 = = BATIES] TG
TSRS 2 Interest Borgan Stanley Privabe Bank BLA. aus3 - - BATIEN) 49
T3S Beetoi Propertios OFL Dividesd S 200 - - 9,154,130 649
Balance as of uly 31, 2111 A1, 13069 ] H] H] DA
B2 Imerest Mew York Tax Free Bonds 20RO = = 4174130 64
B2 Bademption: Mew York Tax Feoe Boods THLo0 - - LEER RIS
5

EFTA00284417



The MBZ 1996 Trust (GST Non-Exempt)

Cash Account Activity - As of December 31, 2011

Date

Dhescription

Borgan
Saanley

1F Murgan

Deutsche Bank

US Treasury
Eillls

US Govermment Ending

AgeEncies Ealance

B 2001
Bf5/2001
8,23,/ 0m1
B MM
8/ m1

474/ 21
13 1M1
%16/ 2m1
5/ 26, N1
529/ N1
99 1M1

10142011
12001
0 2m
12001
r0s1 2001
12001
101,02
101772001
117420001
10247201
10y 2472001
1027 /2011
1y 287 2001
i/ 28,3001
10,31 /2001

11,/1,2001

111,21

11,/3/2001
114152001
11,/15720m1
11/1742001
11,/17/2001
11/23720m
11,35,/ 2001
11,29, 2001
11/29,/2011

Imterest: Mew York Tax Free Bonds

The Vehicle Production Grougp, LLC

AP By tivaeid Eusope LT | Distsibulaos |
Enlerest: Mosgan Stardey Bark NLA.
Interest: Mongan Standey Private Bank N.A

Balarwe ms of August 31, 2011

k. BLE Co Imvestment Fund, LP { Th=tribution )

VS Communications Partrers [W, LF { Capital Call

VEE Communications Partrers [V, LP{ Capital Call
Morgan Stanley Smith Barnry Credit Partners ( Capital Call j
Enterest: Momgan Stardey Bamk N

Interest: Morgan Standey Private Bank N.A.

Bakiiwes i ol Serleimbaer 300, 20011

Isnliresd: Mow Vork Tax Free Bomnds

Imlerest: Mew York Tax Free Bonds

Imterest: Mew York Tax Free Bonds

Imierest: Mew York Tax Free Bonds

Interest: Mew York Tax Free Bonds

Imterest: Mow York Tax Froe Bonds

Interest: Mew York Tax Free Bonds

Lepacy Capital, L. | Capatal Call |

Redemption: Mew York Tax Feee Bonds

QLK Co lvwvsstimaent Fand 10, LE| Capiial Call §
QVBLK Co Irvestment Fund 1L LF | Capital Call |
Morgan Stanley Smith Barney Credst Partrers | Capital call |
Iniezest: Moegan Stanley Bank MN.A.

Imterest: Borgan Stanley Private Bank NLoA.
Bosion Froperties OFL Dividend

Balanoe as of October 31, 2011

Imierest: Mow York Tax Froe Bonds

Interest: Mew York Tax Free Bonds

AP [mvestmaent Europe LTI | Distribution |
Imierzst: Mew York Tax Froe Bonds

Imterest: Mew Yark Tax Free Bonds

Margan Stanley Cradil Partwrs | Capital call b
WEE Comsminicalloss Parimess 1V, LI Capital Call §
Morgan Stanley Credit Partmers ( Distribution |
CVE European Equity Partners ¥ | Capatal Call |
Imierest: Moegan Stanley Bank M.

Imierest Moegan Stanley Privabe Bank MN_A.

1R.750.00
(145, 000.HT)
54450 80
132674
MM

- [RTRENIE
- ST AR
- WEDATL SR
- 9,853,554 34
- WRIATILE

S HAL TR

5 - 5 485573158

TSI
[65,531.040)
[31,974.040)

(2345415141

43744
10,74

- 628, 50458
- 10,552,773 58
- 10 5M0 79958
- T 255,594.58
- 100,29, 332,02
- 0, 2506, 34276

T02496 347 Th

5 - & 11246347 Th

21,2310
481250
484575

L0000

£, 2501 000
1.20H0100
337500
726027000
201 CHHLA
(LR, 7200
(579150000
{263, 290,04
A

aTs
&TH.ZIZ00

- 1031759076
- 10,322,205 Th
- 10,327 64401
- 1033704800
= 10343, 99 0
- 10344 454101
- 10247 574 01
= 94 A7 M
- 9511547 1M
- T4
= T4 1
- ZAHLAT M
- TA3205347
= 7132063 0
- TAL0.THE

7.R10,285. 20

§ = § 781029520

1031250
3750000
HIA1214
1754125
S50
(435, 22000
{12,341.00)
935485
338,465, 20)
27
1074

- 7E2E07
- 7,524,357 711
- TE34,Te0 RO
- 755275114
- 790500114
- TAS5 TR A4
- 745344014
- 7512704 549
- 7T
- 7,174,152 501
- 7,174,163 24

78

MorganStanley
SmithBarney

EFTA00284418



The MBZ 1996 Trust (GST Non-Exempt)

Cash Account Activity - As of December 31, 2011

Margan P Morgan Deuteche Hank US Treasury US Geovermment Ending

Daite Drescription Stanley Chaie Billls AgeEncies Balance
Balance = of Movember 30, 2091 TA74163.24 -] - -] - -] TATEIAL 24
1271 /:m1 Inbepest: Mow York Tas Free Bonds SHLO00 00 - T2MI63H
12,00, 2001 .BLE oo I ostnent Fand 101, LF | Capital Call | (1,671,733, - 5243024
2/13,2m1 CEBLE Co Irveestmeent Fund, LP { Thsdribution ) LMEFIR00 - TR
12,1571 Funde Transtemed Inom MeDonnall Perllolhs 4 MHL000 - 1216814324
12746,/ 2041 EVE Eurcpean Equity Pariners IV, LP ¢ Distribution | 164,584 10 - 12,33,132.42
12016201 CRBLK Cor Irveestment Funad 1L LI [ Distribution § 1457300 B 12.M49,m05 .42
12/16/21 Funds Tranglared in Seix Portiole {2000 N - 649,005 42
12716, 21011 Funds Transferred for Donbline [nvestment {2000, IHKLINT) - H644,005 42
1278 201 VEE Communications Partrers [V, LP{ Capital Call (B AT HT) - A, 5,583 42
12/ 245111 Interest: Morgan Standey Bank M. M5T% - 8, 5, 590 71
12/39,211 Interest: Mosgan Stardey Private Bank NoA. {1 ary - 8,564, 50878
Balanes s of December 31, 2011 &564, 008,75 ] = ] - ] 564,905 7R

i

MorganStanley
SmithBarney

EFTA00284419



The MBZ 1983 Family Trust

Cash Account Activity - As of December 31, 2011

Morgan TP Bdargas Drewteche Basbh Goldman, US Treasury LS Government Ending

Diate Description Stanley Chase Sachs & Ca. Rills Agencies Balance
11,2011 Oipining Balapwe 5 37,1318 5 237,130
1411,/ 2001 Loagd 3r Irec. Investment [ECERLL T B - 373008
102572001 5 Vinkage Fund, LP { Distvibution § L3511 00 - 1727308
128, 2001 Iestesrest: Moegan Stanley Peivate Bank MLA. 21.20 - 17275337
Balance as o January 31, 2011 § 17175337 § 17275357
2117201 UBLEK Private Capital 2002, LP { Distribation ) TS 400, 00 = IRLASET
21473011 QUBLEK Co- Investoent Furd 1L LF { Capital Call {133,130 - 14R.024.37
20177301 Livisd3r lewe. Inveslonisnl [T ] - FAOMIT
202272011 Furds Trarefermed fom Seix Porfalia SO 0 - 123.024.37
2,22/ 23011 Loaad3r Irec. Invesbmient gt 1 ] - ARNLET
202272011 Interest: borgan Stanley Privabe Bank WA 1999 - AR 36
225,300 Loaud 3r s, Inveatment (750000 - 15436
2425/2001 Interest: borgan Stanley Privabe Bank WA 040 - 40545
Balance as of Febnary 25, 2011 § AD, 53455 § AD,544.H5
3972011 QUHLE Codnvesimwinl Fund, LP | Disteibalion ) 11125500 - L1, TUB5
30,2001 L 3r Iz, Insvesisnisni (150000000 - 179985
31872011 Loud3r Ine. Investment (7. 500 - {3, 715
342172011 Il Bdoegan Slanley Privale Bank MNoA. a5y - I, B 6|
302203001 Funds Translerred from Seix Portfolio SN0 - B
30302011 Interest: borgan Stanley Privabe Bank WA 184 - 4538
303072001 Mangin lideses) .24 - 4430010
Balance a= of March 31, 2001 § 4430010 § #3000
414201 Loisd3r lewe. Inveslsnisnl (750 - Fh B0
42772011 Brickman Real Estate Furd 1V { Distribation ) IEL776.00 = 1957610
428/ 23011 Irterest Morgan Stanley Bank M.A 743 - MasRLEE
Balanoe as of Aprnl 3 Bl § 21958353 & 219.553.53
5¢17 2001 Imterest: Mew Yark Tax Free Bands 51K 1) - 224 5HAES
5/32011 Margin Indemest Credit 5.28 - 12458581
506072001 1 BLE o Ipvestmient Fund, LI [ Distributian § L, S [0 - IRDATT H]
501272001 CAE Europe IV | Distriouion | TrAGS YT - 467 053 TH
501972011 CNG Europe IV | Distrioution | M7 41598 - FTRARTE
52772011 Irterest BMorgan Stanley Bank M.A 41.41 - 5751117
5427 7 2011 lrsesesl- Moegan Stanley Private Bank MoA. Iz43 - S5
Balance as of May 31, 2011 § 57453360 § 57453360
f 172001 Furds Transferned from Seix Partfolio T15.HK0L 0 - 1209 530 5]
6,/1/2011 Templeton Lobal Bond Insestment {715,000 - S50
by 27§ 3011 Israid Infrastructuee Fursd 1-C, LP. [ Capital Call § (37, 50000 - 537 033

78

MorganStanley
SmithBarney
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The MBZ 1983 Family Trust

Cash Account Activity - As of December 31, 2011

Date

Description

Morgam
Stamley

TP Bargan

Demleche Bask

Ceoldman,
Sachs & Co.

US Treasury
Kills

LS Government Ending
Agencies Balance

67202011
6/2072011

B/ 29/

7718201
FSI8 21

B4
H,/31 2011
B, 02011

81,201
8182001
9,/20,/2001
9,29/ 2011

1024, 2001
10, 244 2001
1028 2001
1028, 2001

1112011
117272011
1142472011
11,420,201

127572011
12972011
12,/13; 2011
121572011
12,16 2011
12,/16,;/ 2011
12,16, 2011
12,/16; 2011
12,16/ 2011

QUHLE Co lswveskrmaent Fund, LI [ Distributian j
Interest: Morgan Stanley Bank M. A,
Irterest: Borgan Stanley Privabe Bank WA,

Balance a= of June 30, 201

Inieresie Mosgan Slanley Bank M.A.
Interest: Morgan Stanley Privabe Bank M.A.

Balance a= of Juby 31, 7011

CVE Eurcpean Equity Pariners 1Y [ Dsinbuton |
Interest: Moegan Stanley Bank M_s.
Imterest: Morgan Stanley Private Bank *.A.

Bualanos s od Auigust 31, 7001

LI 2000 Divesrsilied | Distribubion b

QUHLE Co lwvestrmaent Fund, LI [ Distributian
leshesesic Mosgan Slanloy Bank M. A

Interest Morgan Stanley Privabe Bank WA

Balanoe as of September 30, 2011

QUHLE Co lswveskrent Fund 1L LF§ Cagital Call )
QUHLE Co lwvestrent Fund 11 LP [ Cap#tal Call |
Irterest Morgan Stanley Bank M.A

Interest: Morgan Stanley Privabe Bank WA

Balanoe as of October 3, 2001

Imterest Mew Yark Tax Free Bonds

I=rae] Infrastructure Fund [-C, L.F. [ Distnbution §
Interest Morgan Stanley Bank M.A.

Ietirest: Moegan Stanley Peivate Bank M_A.

Balanee as od Maovemnber 300, 2011

Israe] Infrastructure Furd |-C, L.P, | Capital Call
CUBLK Co Iravestment Fund 1L LE { Capital Call §
QUHLE Co lvwvestrment Fund, LI [ Distributian
Funds Transferred from McDonnell Portialio

CNG Eurgpean Equity Pamnirs IV, LP [ Destribution §
Betckman Real Esiale Fuesd IV, LF | Distribubion )
LLBLE Co levwsstment Fand 11 LP | Disls@sila |
Furede Tranelernesd to Seic Porloio

Fusids Trarslersed tor Doeisbline lvestment

35832000
18
4430

- EH5 3T &)
= EA5A2LTE
- S05 466,08

§ BG40 08

% : £ RO3, 366,05

im.a7
3504

- BG5S 56445
= EA5.608 39

5 B, pOH. 5

13 - 13 HU5 HIE.59

237 SHL 42
111.45
W

- 1135591.31
- 113371278
- 1.133.736.99

5 1,133,736 59

1 - 1 1,153, 7509

13625510
T6Z,734.00
4520
1074

- 1,360 %0 909
- 14327258
- 143277414
- LA TR 93

§ 1432, 78453

1 - 1 L4332, 75,13

433 00
{1938 00
4161

973

- 57235153
- TGS
- TIRAE654
- TIRAS627

§ TTRIE62T

& - & TIRA56.2T

SN
6721640
2610
1075

- THEI56527
- 85157167
- 85159677
- #51609.52

§ B51.608.52

£ - £ A51,6(.52

(TE 00000
1T
486 TIL 00
0, 00
164,489, 15
LET H5T. 00
M55 00
CLER LT ]
|0

b ]

- TTREE S
- F5R 67,52
- B4R A8 52
- 1545418 52
. 1LA10,397 70
- 1578,354.70
- 2IHAINZTN
- LARZMET0
- 134331270

MorganStanley
SmithBarney

EFTA00284421



The MBZ 1983 Family Trust

Cash Account Activity - As of December 31, 2011

Morgan JF Margas Drnateachi: Bash Geoldman, US Treasury US Gowermment Ending

Date [Dhescription Atanley Chse Sachs & Cn Eills Agencies Balance
12,227 2001 Brickman Real Estate Furd [V, LP [ Capital Call (1443100 136K, 442 701
12,20/ 2001 Irberest: Blorgan Stanley Bank MoA, 3310 1368525 89
12,4289, 20111 Iriterest: Borgan Stanley Privabe Bank WA, a7 | 36K 535 50
Balanoe as of December 31, 2001 § 1,348,535.59 & - [ 1.8, 515,50

MorganStanley
SmithBarney

EFTA00284422



USN College Marketing, Inc.

Cash Account Activity - As of December 31, 2011

Morgan
Stankey

TP Moegam
Chaze

Deuteche Bask

U5 Treasary
Eills

US Government Ending
Agencies Balance

[rake Diescription
1A 7m0 Opening Balanoe
11y Borgan Stanley Credit Partners | Capital Call )
1,331 Interest: Morgan Stanley Private Bank N.A

Balarsoe as of Jarmary 31, 2011

5PN Funds Transiered trom CHbank Portiolo
A5 I ILBLE Cor Irnvestment FPund 11 LF | Capatal Call )
zfmyan Interest: bargan Stankey Private Bank M.A

Balance as of February 28, 1011

e rnnl (L BLE Coelsnsstment Fund, 1P [ Dhstribution
LS Ean Interest: Margan Stanley Bank M.A
3300 31 Interest: kMargan Stanley Private Bank M.A

Balance as of March 51, 2011

Funds Transferred from USN CRLUT Actd 476- 061987 bo cover the quarterly

it distrifmtion for the First Cusarter 3011
41,2011 Interest: Mew York Tax Free Bords
4,19 01 Morgan Stanley Smith Barney Credit Partners { Distribation )
4,3/ 2011 M organ Stanley Smith Barniy Credit Partners { Distribution §
451 20 Interest: Mosgan Standey Barik M_A.
4,1 20 Interest: Morgan Standeyr Private Bank N.A.
Balarwe as of April 30, 2011
501,101 Enlerest: MNetw YWork Tax Free Borsds
5/6) M1 CLBLE Co Isvasstivaenk Funad, 1P { Distribistion §
315/ Interest: Mew York Tax Free Bonds
5/37/ 31111 Interest: Morgan Stanley Bank NLA.
SIS ANT Ennlerest: Mosgan Standey Private Bamk N,
Balancs ics al May 31, 2011
/1,211 Funos Transiemed Irom Sex Porlalo
By 1,211 Templeton Lobal Borsd Investment
By 1 211 Enberest: Modw Yoek Tax Frow Boesls
6% 2001 Redemptiors Mew Yark Tax Free Bonds
6% 1001 Investment: MNew Vork Tax Free Borsds
B 21 CRBLE Co Investment Fursd, L { Distribation )
&2 0 Interest: Morgan Stardkey Bak NA,
B2 AN Inlerest: Mosgan Standey Private Bank N,

Balarws ios ol June 3. 1T

54 THIGH
(25411.76)
&3

s - s G4 THUSH
= F35TR. D
- PR

2038454

3 = 3 2038454

00 (K]
{399,390 01}
4.5

- 4555 5
= PR
- A

2090008

:] = :] 2090008

275,574,000
LN
G5

- 3T
- 540,25
HGAT02

M5 A1020

1 - 1 30541020

2M1.578.58

FEID
TA.6066 62
17,335,

1916
M2

535, 98H T8
- 536,730 T8
- B0ADS AD
- RETTADAL
- BRI A AT

BI7H2447

1 - 1 EIT H2447

4,000
ADH,177.00
Lz
1404
3.5

- 32424 47
- 1OMILEIN 47
- 1,041,913 57
- LML E i
- 142,056 54

1,42 056,94

El = El L2 056,94

73500000
(FH5ONL)
Y375 .00
514,127 .08
(312293 89)
6,925 00
145.74

4431

- 1,757 056,94
R 1AM2.056.54
- 1,151,431 94
- 1565554 00
- LOG3M65 13
- L3
- 10435 57
- 1LMIABIIH

140,480, 15

El = El 140,480, 15

a1

MorganStanley
SmithBarney

EFTA00284423



USN College Marketing, Inc.

Cash Account Activity - As of December 31, 2011

Deate

Description

Morgan
Stankey

TP Moegam

Deuteche Bamk

U5 Treasary
Eills

US Government Ending
Agencies Balance

TSRS
TSI

&30/ 111
TR b ]

@9
@36, 1111
92001
Lt LN ]

10,1,/ 2011
10 24,101
10/ 24,2011
10/ 24,/ 20111
1018y 2011
10 8 01

11,1211
11/172011
11,715/ 1011
11,15/ 2001
A7
1,182
112 21
11,249, 111

12,/8,/2011
12/ % 111
12,5/ 2011
121372011
12018 01t
1215/ 2011

1229 2011
12/ 21

Enberesd: Morgan St by Bank WA,
Interest: Morgan Stanbey Private Bank M.A

Balarwe asof July 31, 2011

Interest: Morgan Stankey Bank Mo
Inleresat: Morgan Sianksy Privide Bank M.A

Balaree as ol August 31, X011

CLELE Co Investomend Fursd, L { Dastribation |

Morgan Stankey Smith Bamey Credit Partners | Capital Call
Interest: hiorgan Stanky Bank M.A

Interes1: Margan Stankey Private Bank M.A

Halase: ok ol Seplember 3, 2001

Iinberest: Mew York Tax Free Bords

CLBLE Co Investmeed Fursd LI LP | Capital Call |

(LELE Co Investment Furd L LP { Capital Call

Boegan Stanley Smith Barney Credil Pastnisrs | Capital call )
Enberest: Momgan Stardey Bamk NA.

Interest: Morgan Stankeyr Private Bank M.

Balarwe as of October 3, 1

Redempdioe: Mew Yok Tax Froe Bonds
Interest: MNew York Tax Free Bonds

Interest: Mew York Tax Free Bords

Interest: New York Tax Free Bonds

Morgan Stanley Credit Partners | Capital call
Morgan Stanley Credit Partners | Distribution )
Interest: Momgan Standey Bank MA.

Imterest: Mosgan Stankey Privase Bank NA.

Balarwe asof Movember M1, 3011

Funds Transtemed from MoDonnell Portfolo

Funds Transtered from i Portfolo:

(LBLE Co Investment Furd 1L LP | Capital Call §

(LBLE Co lnvesiment Fursd, LP | Disiribution )

CLBLE Ui lsivesimsent Fuesd 1L LP § Dhstribudion §

Funds Trarslerred drom USN CEUT Act® 476- D5195T 1o cover e quarterly
distribaition for (b Sevond Chiarter 3111

Interest: Momgan Starkey Bark NLA.

Interest: Morgan Stanbeyr Private Bank MN.A.

26844
93

- LA T8 5T
= 140,788 55

15940 THEGS

1 - 1 15940 THEGS

234656
e |

- 110551
- 1,941,064 75

194105975

3 = 3 1941 05975

402,795 00
(117 AG3 0
E3.HL

1074

- LH3EATS
- 1IN0 .75
- 2,226,485 5
- 1,206,456 .10

2. 2p A4 3

5 - 5 1. 32a 4493

FELD
1381 300000
(5PU TSI
(134, 545.00)
5913

L

- 2,237,246 30
- 45, Wi 30
- 266,796, 30
- 132,151 300
- 132,2211.52
- 13210903

132329013

5 - 5 132329013

A1)
460000
1.x25

12,500
(26100
ATHA2
1=

76

- 21900
- 536,524,008
. 53814153
- A5
- 331,001 53
. 360,706 15
- M0, TI7 65
- 351,724.700

36T

5 - 5 36T

SO0
ELLITLE T H]
{1255 80000
1,204,743 001
1457300

ZHLETH S

ElIE
7 AN

- £51 T2 T
- 13072470
- 106,924 710
- 131167710
- 1,526, 54171

) 215711928
- 215716010
= 2,157,167 501

MorganStanley
SmithBarney

EFTA00284424



USN College Marketing, Inc.

Cash Account Activity - As of December 31, 2011

Muorgan TP Morgai Dreutsche: Hamk US Treasary US Government Ending
Date Diescription Stanbey Chase Eills Agencies Balance
Balaree asaf Deoember 31, 2011 5 215716740 5 . 5 . 5 . 5 . 5 215716740
MorganStanley

SmithBarney

EFTA00284425



The MBZ Charitable Remainder Unitrust

Cash Account Activity - As of December 31, 2011

Date

Description

Morgan
Stanley

JF Margan

Deulsclie Bank

Cpldman,
Sachs & Co.

US Treasury
Bills

US Gowvernment Ending
Agencies Balamce

1712001
17472001
176/ 2101
177200
17702

L2 T

127 un
128/ 21m1
134,211
1/3H/ 21
1287 21m1

1S4 m

2714201
)30
B

78201
AfH AN
Aju/an
aferamt
e
3/ 16201
37 am
30y 1M
330,201

471,200
a1,
a1/
a/1/am
474,201

404,201

478,201
4/11/2m1
412 1m1
4137 2m1
4/21/1m1

Dpenivg Balasee

Funds Transtamed Ingm Seix Pomiolio

Mlorgan Stanley Credit Partners { Capital Call
Imvestment: Blackstone Group LI

Funids Transtamed g Ciikark

Check# 1097: fohn F. Kennedy Library Foundation [ To Suppaort the
JFESD Progect )

Melorgan Stanliy Cradil Pastniss | Distribation )
Boston Properties Camman Stock Dividend
Banaloe Froperties Comsan Stock Dividind
Interest: Mosgan Starkey Bamk NUA.

Interest: Mowgan Skanksy Privase Bamk N,

Chck® 1088 Hohimans Holdivgs, LLC | Expert Witness 0 Beporl far
Pelerkin Law Sust |

Balarcs as ol [anuasy 31, 2001

LLBLE Co- Investment Fund 11 LIP{ Capital Call )
Interest: Morgan Standey Bank N,
Interest: Morgan Stankey Private Bank N,

Bakims as ol Felvraary 24, 2011

Chwck & TUIZ - Mensorial Slean Kelberirg | 20011 Comiribaslion )
Imterest: Mongan Standey Bank 3.

Funds Tranetamed e i Portole

EBLE Coclivestment Fund, LI [ Diskribuléon |

CrBLE Co-lnvestment Fund, L [ Disbribobon |

Check # 1099 - LS Institube OF Peace § In bomar of Ban Silver §
Bedemption: Mew York Tas Froe Bonds

Interest: Morgan Standey Bank Mo,

Interest: Morgan Standey Private Bank N.A.

Balarwe as of March 31, 301

Interest: MNew York Tax Free Bords

Imterest: Mew York Tax Free Bonds

Imierest: Now York Tax Free Bonds

Inlerest: Now York Tax Free Bonds

Funds Transfemed trom Cii Portiolc

Funds Transferred fo Martimer B Zuckemman At 876 060852 fo
cowver the quarterly destribations for the First Charter

Tao Cover Anrmal Return Fees for £ Cap, LTD { MOES 61 9586_920G15 )
Blac kst Siralegic Alllance Fund 1| Cap#tal Call |

Check # 1103 - Amverican lsreel Friendship League | AIFL Contribution §
Check # 1104 - Saman & Gosdfrey | Ascot Merkin Sut )

Morgan Stanley Smith Barney Credit Partners { Dhetribution |

1,0, M)
JHITALLSL
1, DL HN )
(100000 00

(300000
ECCERINT]
12250000
142 44450
=7u8

A03

{10.000

5 . 5 -
- 10001000 041
- 162568 49
- 1,162 564 49
- 162,568 49
- 137568449

- 505 B2 44
. 625,392 40
- TILEM: 59
- B ST
- TTULEE O

TElLEES )

TR HEN O

13 - & TRl BN

[ D00
45 H3
21.48

= TS0 00
- A7
- ThF3431

T35 31

1 3 - & TENFRI]

19 NN
4.22
FIHICLIND0
AR TH)
1.4081,62%.00
(25,0000
0,00
15036

2814

= 5,923,060, 69)
- HSIRNSA4T)
- THAIE3
- TTEME
= 156846253
- 1446253
- 191446253
= 121461288
- 191444168

1914641 08

13 o L] 1.914,641.08

FA0812
MTTTE
THH.

25, [HILIND
4,500,000, 00

(AL IS

[L316.71)
[450,000.00)
[RERULITE ]
[4.Em.5%)
B5 REZ 1K

- LU1H,044. ]
. 1520, 126.58
- 1.529.171.42
- 1.934,171.42

6,454,171 42

= L0185 1T

B 204,531 46
- 1,559,531 46
- 1L=H531 46
= 130871087
- 162630287

MorganStanley
SmithBarney

EFTA00284426



The MBZ Charitable Remainder Unitrust

Cash Account Activity - As of December 31, 2011

Date

Description

Morgan
Stanley

JF Margan

Dieulsclie Bank

Gsldman,
Sachs & Co.

U5 Treasury
Eills

US Gowvernment Ending
Agencies Balamce

44282011
44282011
42901
44292011

571,201
571,201
571,201
501,021
571,201
576,201
56,201
5/13, 211
5131
527211
5/27/ 201

61,0201

/1,21

B 2011
613 2m1
615/ 2M1
&/ 15,2011
&15/2M1
& FrIn
&/ 2%/ HN1
6,739, 21

713 M
M AT
/A2
TS M
TSN
TIETSHNT
FIB
TIES N
TN
TrEImM

Isntiresk: Moagan Stardey Bark NUA.

Imterest: Momgan Standey Frivabe Bank 8.A
Beoaloi Properties Comisan Stock Dividind
Beton Properties Comman Stock Dividend

I77.38
B
122 50000
L4+, 50

- 1,526570125
- 1 A2660018
B 1,740,000 19
. 1,591 553 64

Balancs s of April 30, 2011 5

1.8%1,557.68

1.891,553.69

Imterest: New York Tax Free Bonds
Imerest: Mow York Tax Free Bonds
Imterest: Mew York Tax Free Bonds
Imterest: New York Tax Free Bonds
Imterest: Mew York Tax Free Bonds

CLBLE Co lsnvestivwent Fand, LP | Th=tribution §
Eedemption: Mew York Tex Froe Bonds
Imvisiment: Now York Tax Free Bonds
Irrvestroent: New York Tax Free Bonds
Interest: Mongan Standey Bank ™A
Enlerest: Mosgan Standey Private Bank R_A.

15,400,100
&HI5I0
537500
195000

ZRHIHKLO0

L191,551.00
4517356
(45,038 50)
(74,05 0
SIL1T
3843

= 150,557 64
- L6778 69
- 1,922,153 64
. LA24005 69
. LAa105 649
- 4,137 254 64
- 4267815
- 4,1353975
- 4,158,64575
- 4.159,146.52
- 4,154, 15 85

Balaroe as ol May 31, 201 §

4,159,18555

415918585

Funds Translemed trom Sex Porfolio

Ternpleton Labal Bond Irnestmint

AP Custom Hedge Fursd Solutions - Cayman LF | Capial Call
KT Besources LLC | Ascot Merkin Suat )

Interest: New York Tax Free Borsds

Redemplice: Mew Yark Tax Froe Bands

Interest: New York Tax Free Bonds

kL BLE Co Investnerd Fured, LP { Distribation )

Interest: Morgan Stanbey Bank Mo

Imirest: Mosgan Stardey Privase Bank ®_A.

ZA25, 0,00
[ZATS.00000)
(355, 000,00
[4m000
22ATI

HE KN
212500
2087 3500
BHI B0

431

- .54, 185 55
- 4,159,185 85
- 3AM, 18555
- 3E26,640.55
B L0 EA0ES
- 3,913,765.55
- a0 11555
- 600,796 71
. U0 B4 02

Halamos is ol June 30, 4111 §

00 A43.00

6,001, R 02

Cheeck # 1108 - Harvard College | Zuckerman Fellovws |
(ke # 108 - Haevard Collkege | Harvaid Debale Progeam )
Moegan Stanley Smith Barney Credit Pastnis | Distribution )
Redemptiors Mew Yark Tax Froe Bonds

Inlerest: MNow York Tax Frew Boods

Chck # TUHIT - Courcil on Feeeign relathans. | Comieibaiion )
Interest: Morgan Stardey Bank XA,

Interest: Morgan Standey Private Bank N.A

Boslon Properties Common Siock Dividend

Baoston Properties Common Stock Dividend

{10000 A 00
(S0,00000
FOETLIHI
15,0000 1)
508333
35,00
A4202

kL]
12250000
1424050

- 5,001,543 02
- 48515
- 5,002,515.02
- 5,937, 51500
- 5M2.596.25
- S8 440.27
- 5,408 4T
- EATHLFTY ]
- 617342350

Balimws asal July 31, 2011 5

& 173 4T HD

& 173 ATLE0

MorganStanley
SmithBarney

EFTA00284427



The MBZ Charitable Remainder Unitrust

Cash Account Activity - As of December 31, 2011

Morgan IF Maorgan Dhiubschs Bank Galdman, US Treasury US Government Ending
Diate [escription Stanley Chase Sachs & Ca. Bills Agencies Balamce
Bf5/2001 Al Custam Hedge Fursd Salutions - Cayman LP { Capital Call § 1 00 - 5,047 42580
817721 AIP Custom Hedge Furd Solutions - Cayman LP{ Capital Call R e ] - L1602 Th
Check # 1110 - Dana-Farber Career Inatitute | Pediatric Sarcoma
s - 2338310 T
8,6 21 c ic Project | (154,373 .00 L28.M 976
/30,21 Enlerest: Mosgan Stardey Bard N, 574.28 - 2330544 04
2,530, 2 Inleresd: Mosgan Stardey Privase Bamk N6, 04 - 3R S0R IR
Balargs i ol Augusi 31, 2011 5 1A I & - 3 2338 UZE 28
952,11 Al Custom Partfoha Arnual Fee (145, I - 2,153, 924.34
LEL TRl ] CRBLE Co lsvestivaent Funad, LP { Distribution ) 2 MM 835 - 4345 B3 28
@13 1M Blackstone Strategic Alliance [ Capital Call | [REF 51700 - 357134628
ST 0 Borgan Stanley Credit Partners | Capital Call [BET. 263000 - 2984083 28
S/ 2% 11 Interest: Morgan Standey Bank Mo, 12052 - 2,984,300 811
G Interesd: Mosgan Standey Private Bank N T4 - 1084, F4.54
Balirww as of Seplember 301, 2011 § L954,214.54 3 - - LORL,214.54
(RS R Imterest: Mew York Tax Free Bonds An1E50 - TARERITM
L1301 Inlerest: Mow York Tax Free Bonds ZIHIL0 - ZUI0HITIN
1012001 Imterest: Mew York Tax Free Bonds S, M0 1) - 005 A7 .04
L0121 Imterest: New York Tax Free Bonds 25, KL ) - LOX0RIT.H
Ly RS 2T CRBLE Fimamcial Verdurs I [ CRT § LP [ Distribution | I7E M. - ERL RN
LY a ST Cussbin Headge Fund Sedulioes | Cayvisan ) LP - Consmibment Payeen 00, DR - 249215114
10272001 Morgan Stanley Smith Barney Credit Partness | Jowmsal § TEERSI = 576,826, 4
1024,/ 2011 Muoegan Stanley Smith Barney Credil Pastness ( Cagital call ) (673,225,004 - 1,508,611, 14
100y 38, 20011 Interest: Momgan Standey Bank Mo, Ul 5h - 1,513 A5 )
10 28,20 Interest: Mosgan Stardey Private Bank MNA. T3 - 15137533
103 2001 Boston Properties Common Stock Divadend 122500 - 2006,205 3%
103 1 Boston Properties Common Stock Dividend 14244050 - 2AG5 649 RS
Balaroe as of October 31, 2011 5 2,168, h44.HI 5 - £ 2 165.645.H3
/17231 Eedemption: Mew York Tax Froe Bonds 1600 N0 - 376864083
i1/1, 21 Imterest: Mew York Tax Free Bonds 15,4000 - 3,770 53
11102001 Imvterest: Mew York Tax Free Bonds 1LROATS - 3.TRRASE SR
11121 Isierest: Mow York Tax Free Bonds 537500 - 3,7 22658
11721 Imterest: Mew York Tax Free Bonds 1.850.00 - 3,790, 17THSH
11,1201 Imterest: Mew York Tax Free Bonds 2R ) - ASIBATESH
117373001 Irvvimsimaend: Now York Tas Free Bonds (IR, A - 251817658
1L/17 701 Rademption: Mew York Tax Froe Bonds LHS IHI0L 00 - 3,006, 17H5H
11472001 Imterest: Mew York Tax Free Bonds 150031 - 300G 32K B4
11/ 16/ 2001 Mlorgan Stanley Crdil Partness ( Capital call § (0P 000 - 1905278 89
11,/29,201 Ientirast: Mosgan Sty Bak NoA. T15H5 - 1906347 74
11,729, 2001 Innterest: Migan Standey Privabe Bark N_A. 1074 - 1,505 A4 A5
Balancs as ol Movember 30, 2001 5 1,405 404 44 £ - & 1,505 30845

MorganStanley
SmithBarney

EFTA00284428



The MBZ Charitable Remainder Unitrust

Cash Account Activity - As of December 31, 2011

Morgan JF Margan Deulseche Bank Galdman, US Treasury US Gevernment Ending

Diate [escription Stanley Chase Sachs & Ca. Bills Agencies Balamce
12,9201 Funds Transhemed reen G Porttole 1,600, 00 = B 3305408 48
127473001 Blackrack Co-Investment Fund IL LF { Capital Call 2, 25 - - 1. 6ADR AR
12,713,200 [.BLE Cor I ostinent Fund, LP | Distribution ) L0199, 406, 00 . - 5315814 44

_— Fusnds Trasalerred to Morlimes B Zuckesman Aol 76 060652 0 -

1225/ 2 cover b quarterly disiributioes for the Secod Quarter (4H42323.25) : ) A4
13/15,/7201 Funds Transtemed from MoDannell Fortfolo TS0 N0 - - HAT5.441.23

12,/16,2001
12,29,/ 2011
1229201

12,30 01

12301 2011

Blackrock Co-Inwvestment Fund I, LT | Distribution |

Interest: Morgan Standey Band M.

Interest: Mosgan Standey Privase Bamk N

Funds Transferred fo Martimer B Zuckerman Actd 476 06852 io
conver the quarterly dastribastions for the Third Quarter

Funds Transferred to Martimer B Zuckerman Actd 476 060652 to
cowiee U quarierly disieibaices dor ibwe Fousth Ouaner

Balarws i ol Decemsber 31, 2001

1,905 750.00
847
1007

[4AH4L323.25)

(4,442,329 3%

= 1079241 23
- 10,279,460 711
- L ITYATUTT

= SAM5652

B 1,394,533 37

§

1,794,833 27

i o & 1.3, 83327

BY

MorganStanley
SmithBarney

EFTA00284429



The USN Charitable Remainder Unitrust

Cash Account Activity - As of December 31, 2011

Meorgam 1P Morgan Diuteche Bank US Treasury LS Govermment Ending
Daite Dhescription Stamley Chase Bills Agencies Balamce
1712001 O puniveg Halamoe 134, 378,08 H] - H] 136, 378,08
1,728,201 Interest: Mongan Standey Bank 3. 2167 136AMLES
Balance ps of January 31, 2001 136,800 65 13 - 13 136,800 65
/35,0 Interest: Mongan Standey Frivate Bank NoA 20593 - 13642158
Balarmos i ol Felwaary 28, 2011 135,421.58 ¥ - ¥ 135,421.58
31 2 Intiresd: Mosgan Stardey Bark BLA. 45T 13644035
Balarws il March 31, 23011 13584625 s - s 135,346, 25
471,11 Funde Tranghemed Inom Sex Pomialio 51D - 38344015
Funds Trarchermed to USN Collige Maskeling AciF 476 00195 o cover the . I
4/71/2m quarterly distribations for the First Cuarter of 2001 [230.574.58) ) ISRAG7ER
402821 Imterest: Mosgan Stardey Bark 3LA. 244 - 15589E10
Balance i ol April 30, 2011 15385001 5 - 13 15385001
527,411 Imterest: Morgan Standey Frivabe Bank BoA. 4TH - 15591679
Balanoe msof May 312001 155.006.79 & - & 155.006.79
671,201 Funde Transtamed lnam Seix Poanfslia TR - JA5FE 70
61,2001 Temspliton Lobal Bond Investmisnl [LR G - 15551679
/207201 Imterest: BMorgan Stanley Bank B_A. 2R10 - 155 %4198
Balance s of June 30, 2001 155,044, 8 5 = 5 155,044, 8
7SI 2Mm Imterest Borgan Stanley Private Bank BLA. 4.7 - 15556977
Balanoe as of July 31, A1 155.960.77 & - & 155.960.77
|, 307201 Indierest Bloegan Stanley Private Bamk M_oA. .y - 155441 56
Balance as of Ausgust 31, 7001 155,991 56 - 13 - 13 153,991 55
@729, Imterest: Mongan Standey Bank 3. tA4 = 15599840
Balance as of September 30, 2001 155, 358,401 £ . £ 155,058,400
10y 24,2011 Imterest: Morgan Stankey Frivabe Bank BNoA f.20 156,004 &1
Balance as of October 31, 2011 156K, 1) § = § 156K, 1)
11,29, 2001 Imterest: Moegan Stanky Privabe Bank LA fR4 - 156001 44

MorganStanley
SmithBarney

EFTA00284430



The USN Charitable Remainder Unitrust

Cash Account Activity - As of December 31, 2011

Mergan JF Margan Deutsche Bank US Treasury US Government Ending
Date Dhescription Stamley Chase Eills Agencies Balamce
Balance as of Movember M, 2001 ¥ 156,014 ¥ = ¥ = ¥ = ¥ = ¥ 136,014
12,715, 2001 Funde Tranetamed Ingen MoDannall Porifols A5 MHLOD - - - - H| -
L 1 srrend Ao LI Hing Act¥ 47 =150 o oo ]
_ Funds Iu_"?.h:r 1.1. i L= r.!.!".l'hl. Markotng Acl¥ 47%- (19685 o cover Lhe 2305755 . . . . .
quarteely disieibaiions Tor e Seccnd Chuarder of 2001 1514328k
12,2921 Inlerest: Mosgan Stardsy Bard NA, hA2 - - - - 15043268
12,/ 39, 301 Imterest: Morgan Standey Privabe Bank B.A. n7s - . . N 15044043
Balance as of December 3, 3011 § 150404 § = § = § = § = § 150404

MorganStanley
SmithBarney

89

EFTA00284431



Mortimer B. Zuckerman and Related Entities
Appendix A - Boston Properties, Inc. - December 31, 2011

Huoldings of Boston Properties, Ine. - Shares

BXP {Commean - June 23,1997 Exercised Options)
BXP {Commaon)
BXP (MonWested LTIPs)
BXFP (Non-Yested O ptions)
BXT (OFPs)
BXT (OPUs)
BXP (Wested LTIPs)
BXP (Vested Crptions)
Total

Valuation of Boston Properties, Inc. - Closing Price:  §99.60

BXP {Commean - June 23,1997 Exercised Options)
BXP {Commaon)
BXP (MonWested LTIP4)
BXFP (Non-Vested Options)
BXT (OFPs)
BXT (OPUs)
BXT (Wested LTIPs)
BXT (Vested Orptions)
Tastal 3

Year to Date Dividends Received

BXP {Commeon - June 23,1997 Exercised Options)
BXP {Commaon)
BXP (MWonWested LTIPs)
BXT (OFPs)
BXT (OPUs)
BXT (Wested LTIPs)
Tatal 3

Performance of Boston Properties, Inc.
MTD
Y Change

Price Performance 5.0
T:ml.-'r‘-'l.-iglnbed Performance 50

*s of Jure 30, 2008 the dividend and distribution payment amounts for the quarter were changed to {1 $0.50 per Comman Share, Commaoen Unitand LTIF Unit and () 8050 per 209

MBZ
330,000
1,175292
159883
37540
£, 000
6,215,294
250,531
12,647
8,239 587

MEBZ
31,872,000
117,059,074
15,924,372
261,408
719,043,262
24,952 863
7136

B, 200,135

MEBZ

356, (000
249348
327 7al
13,940
12,741,353
513588
1,61, 990

¥TD
e Change

15.7
18.1

MEZ 1996 Trust
(GST Non-Exempt)

1,405,392

1,405,392

MEZ 1996 Trust
(GST Mon-Exempt)

139,977,043
§ 139977043
MEZ 1996 Trust

(GST Mon-Exempt)

2,881,054

5 2,881,054

CFP Unit. Previously it was (1) #0L68 per Common Share, Commen Unit and LTIP Unit and (Z) $0.068 per 2008 OFF Unit.

$

$

a0

MZ Burnside
MBZ CRUT Holdings, LP.
529,884 -
- 23,624
529,584 23,624
MZ Burnside
MBZ CRUT Huoldings, LP.
52,776,944 -
- 2352950
52,776,544 $ 2,352,950
MZ Burnside
MBZ CRUT Holdings, LP.
1,086,272 -
- 48,429
1,086,272 % 48,429

ME Longstreet
Holdings, LP.

1,304,461

5 1,304,461

MZ Longstreet
Holdings, L.

26,544

£ 26,544

M Meade
Holdings, LP. Tuotal
- 330,000
- 1,705,181
- 159.883
- 37940
- BE 000
0753 767,160
- 250,531
- 12647
0753 10,231,342
M Meade
Huoldings, L.P. Total
- 31,872,000
- 169,834,018
- 15,924,372
- 261 AR
971,399 Fa3,649 136
- 24,952 863
- B7136
5 971,399 5 1,006,582,933
M Meade
Holdings, LIP. Total
- 656,000
- 3,495,621
- 327,761
- 13,940
19,9494 15717678
- 513,588
5 19,9494 5  M,7M.588
MorganStanley
SmithBarney
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Mortimer B. Zuckerman
Appendix B - Boston Properties, Inc. (Options) - December 31, 2011

Options Vested
Expiration Granted Vesting Exercise Current
Grant Date Date Plan 1D Grant Type Options 1 Schedule Vesting Date Price | Price
1,/15/2011 27172059 211 Mon-Cualified 12,647 Immediate Current 9271 EEX

Total Vested Options

Options Unvested

Expiration Granted Vesting
Grant Date Date Plan 1D Grant Type Options Schedule Vesting Date
1/15/2011 27172099 W11 Non-Qualified 12,647 1 Year 1/15/202
1/15/2011 27172099 W11 Non-Qualified 12,647 2 Years 1/15,/2013
1/15/2011 27172099 W11 Non-Qualified 12,647 3 Years 1/15,/2014

Total Unvested Option 37,040

LTIPs Vested

Expiration Granted Vesting Current Vested

Grant Date Date Plan ID GCrant Type Options Schedule Vesting Date Price LTIPs
1,/ 30/ 2004 1,730/ 2099 LTI Restricted 7495 3 Years Current 996 7495
1/30/2004 1,307 2099 LTIP Restricted 101,494 4 Years Current 99,6 10,494
1/30/2004 1,307 2099 LTIP Restricted 11,993 5 Years Current 59 6 11,993
1/28/ 2005 1,28, 2099 LTIP Restricted 8,622 3 Years Current 59 6 8622
1/28/ 2005 1,28, 2099 LTIP Restricted 12,071 4 Years Current 99,6 12,071
1/28/ 2005 1,28, 2099 LTIP Restricted 13,79 5 Years Current 59 6 13,796
472872006 4/ 2872099 LTIP Restricted 5,947 3 Years Current 59 6 5,947
4728/ M 4/ 28/ 2199 LTI Restricted 8327 4 Years Current 996 8,327
472872006 43872090 LTIP Restricted 9516 5 Years Current 59 6 9,516
20272007 24272089 LTIP Restricted 5,596 1 Year Current 59, 6,806

spectal dimdends of 3250 and 3540 per share, respectively.

a1

Vested Value of Vested
Options Options

12,647 87136

12,647 B7.136

T nmider |:‘:|r'.'.l|.'.-ih'|f |r|-l|'|:r.l|.'.i and Hie L'.'l:;'rr.'.::e'r'l e fnne beesr adfsted e ek fhe ecanmine .:lrJ;wL'fel.rﬂM ‘_ﬁ'r'lh'r.'lfw 300 2008 wnd Deceiriber 27, 20606 Bosfosr f'n:'rll.'rhl.'.ﬁ Isie.

Value of Vested
LTIPs

40,502
1,045,202
1,194,503
B5H,751
1,202,272
1,374,082
592,31
B29, 300
47,94
i, 542

MorganStanley
SmithBarney
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Mortimer B. Zuckerman
Appendix B - Boston Properties, Inc. (Options) - December 31, 2011

2/2/2007 27272009 LTIP Restricted 6,896 2 Years Current 99 6 6,896 86,842
2/2/2007  2/2/2009 LTIP Restricted 6,896 3 Years Current 99 6 6,896 86,842
2/2/2007  2/2/2009 LTIP Restricted 5,897 4 Years Current 99 6 6,897 86,941
2/1/2008  271/2099 LTIP Restricted 15,610 1 Year Current 59 6 15,610 1,554,756
2/1/2008 27172009 LTIP Restricted 15,610 2 Years Current 59 6 15,610 1,554,756
2/1/2008 27172009 LTIP Restricted 15,610 4 Years Current 59 6 15,610 1,554,756
1/29/2010  2/1/2099 LTIP Restricted 18,113 1 Year Current 59 6 18,113 1,804,055
2/2/2009 27172099 LTIP Restricted 29823 1 Year Current 59 6 29,823 2,970,371
2/2/2009 27172099 LTIP Restricted 29823 2 Years Current 59 6 29,823 2,970,371
1/15/2011  2/1/2089 LTIP Restricted 10,096 Immediate Current 59,6 10,096 1,005,537

Tatal Vested LTIPs 250,531 24,952,863

LTIPs Unvested

Expiration Granted Vesting
Grant Date Date Plan 1D Grant Type Options Schedule Vesting Date
24172008 27172089 LTIF Restricted 15,611 4 Years 1/15/2m2
1729/ 2010 27172089 LTIF Restricted 18,113 2 Years 1/15/2m2
1729/ 2010 27172089 LTIF Restricted 18,113 3 Years 1/15/20135
1729/ 2010 27172089 LTIF Restricted 18,113 4 Years 1/15/2014
2202000 20172089 LTIF Restricted i B 3 Years 1/15/2m2
2202000 20172089 LTIF Restricted i B 4 Years 1/15/20135
1/15/2011 24172049 LTIF Restricted 10,096 1 Year 1/15/2m2
1/15/2011 24172049 LTIF Restricted 10,096 2 Years 1/15/2013
1/15/2011 24172049 LTIF Restricted 10,0596 3 Years 1/15/2014

Total Unvested LTIPs 159,883

T nmider qlf’bl.'.-ih':f |l|-.l|'|:ﬂ|¢i and Hie L'.':;'rr.'.::e'lll e fuive been adficsbed dv elindrnke e econmne .:|r1||'m'fuirl'.ra£ ﬁflh‘rﬂhﬂr 30, 208 wnd December 27, 206 Bosfor f'n:'pl.'rhl.'.‘\. Inic.
spectal divdends of 3250 and 3540 per share, respectively.

MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities

Appendix C -Schedule of Private Capital Money Movements - December 31, 2011

Drate

16,/ 2011
1/11,/2011
1/11/2011
1,/11,/2011
14122011
14122011
1,/12/2011
1,24 42011
1,425 /2011
1,427 /2011

24172011
273,201

2/11,7201
2112011
21172011
271172011
21172011
2/11,7201
2112011
241472011
271472011
21442011
21472011
2/15/2011
2/15/2011
24172011
2,423,201
2,428 12011

Transaction Description

Morgan Stanley Credit Partners Onshore, LP. - Investment
CWC European Equity Partners V, LP. - Investment
Loud3R - Investment

ng,a.n Hﬂﬂll:'.lf Crodit Partners Onshore, L. - Distrbution
CVC Eurepean Equity Partners V, LP. - Investment

G Capatal Partners [, LF. - Distribastion

Morgan Stanley Credit Partners Onshaore, LP. - Distribution
V&S Comunications Partners [V, L. - Distrnbution

oS 'v':lﬂfag,l:- Fund, LT - Distribuition

Morgan Stanley Credit Partners Onshore, LP. - Distribution

Total (Investments)/ Distributions as of January 31, 2011

CWC Capatal Partners Asia Pacific I1, LP. - Investment
Generation Capital Partners 1L, LP. - Investment

Qul:-“l.'lﬁ Private L"ap-:tal M2, LP. - Investment

Court Square Capital Partners LP. (CVC Eq Partners LP.) -
Quellos Private Capital 2002, LP. {US Mature) - lnvestment
Quellos Private Capatal 2002, LP. {US Mature) - Dhatribastion
Qul:-“l.'lﬁ Private l_"ap-:tal 2, LP. - Dastribastion

Qul:-“l.'lﬁ Co-Investment Fund 11, L.T%. - Distribution

Quiellos Co-lnvestment Fund 1L LT - Investment

Quiellos Co-lnvestment Fund 11, LT - CRT Series - Distribution
Quellos Co-Investment Fund 11, LP. - CRT Series - Investment

Qul:-||l.'lﬁCL'r-|n'.-|:-.-s|::n|.-J1|: Fund I, L. - Distribution
Quu||l.'lﬁfl.‘r—||‘|véﬁ|:|:ﬂm1|: Fund I, L. - Investment
Quiellos Co-lnvestment Fund 11, LT - Distribution
Quiellos Co-Investment Fund 11 LT - Investment
Loud3R - Investment

Loud3R - Investment

Loud3R - Investment

Total (Investments)/ Disteibutions as of Febeuary 28, 2011

MBZ

59444
147,326

H20,57

218,753

-16,6448
6,914
3,853
-15,372
1,396,115

65,0697

-1.316,746

695,367

MEZ 199 Trust
(GST Exempt)

MEBZ 1996 Trust
(GST Mon-Exempt)

(3342,733)

{5399,300)

MBZ 1963
Family Trusk MBZ CRUT
200,000
135,600 -
- 368,324
(36, 30 £368,324
-3
111,642
- 538,228
- 1,273 335
130,19
-263,349
75,000
75,000
-7.500 -
(S182,229) (56, 000)

MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Appendix C -Schedule of Private Capital Money Movements - December 31, 2011

MEBZ 19%6 Trust MBZ 1996 Trust MEBZ 1963
Drate Transaction Description MBZ (GST Exempt) (GST Mon-Exempt) Family Trusk MBE CRUT
3442011 Quadrangle Capital Partners, LI, - Distribution 92,860 - - -
3442011 Quadrangle Capital Partners, L. - Investment -29.751 - - - -
3002001 Quellos Co-lnvestment Fund, LP. - CRT Series - Distribution - - - - 1,492,519
3.."‘}_."3:}']1 Quu“l.‘ut{'l.‘rhnvu:ﬂl:ml.-nl: Fund, LLP. - Distrabution 180,058 34T 02 520,543 111,255
3/1120m1 Loud3R - Investment - - - -150,000
318,201 Loud3R - Investment - - - -7.500
apxami Glilot Capital Partners 1, LP. - Investment =52 5 - - - -
Total (Investments) Distributions as of March 31, 2011 H190,707 H397, 062 529,543 (346,245 $1,492.519
a2l Generation Cﬂpilul Fartruars I1, LP. - Investment -6, 281 = = =
4414201 Loud3R - Investment - - - 7.500 -
a2 201 Morgan Stanley Credit Partners Onshore, LP. - Distribution 34674 - - - Bp6AZ
421,201 Court Square Capital Partners LI, (CVC Eg.Partners LP.) - 0,512 - - -
43201 Morgan Stanley Credit Partners Onshore, LP. - Distribution - - 34,674 -
437 420m1 Brickman Feal Estate Fund IV, L. - Distribution - - - 182,776 -
Total l:lnw.'nl|:||-E|:|.1:1'|-.,l"|:hﬁ|:ri|.1u|:m|:|.- as of A.p:ri| a0, x11 537,905 - £34,674 5175276 86,682
542/ 201 Heartland Industrial Parstoers, LP. - Distribution 406,954 - - -
5/6/ 2001 Quiellos Co-lnvestment Fund, LP. - Distribution HaR,U53 58R.5/1 TR 22 16 G050 -
5/ 2001 Quiellos Co-lnvestment Fund, LP. - CRT Series - Distribution - - - - 2,191,551
56,/ 111 G5 Capital Partners 11, 1P, - Distribation 44,95 - - -
5/11,/20M1 Valor Equi.t:( Partners 11, L.P. - Distribution 106,724 - - -
54120201 CVC Eurepean Equity Partners [V, LP. - Dastribution - - 26,000 77556
5419201 CWC European Equity Partners [V, LP. - Dastribution - - 184,952 107416 -
Total (Investments)/ Distributions as of May 31, 2011 1,730 $588,5681 5096, 764 340,881 2,191,551
MorganStanley
SmithBarney
a4
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Mortimer B. Zuckerman and Related Entities
Appendix C -Schedule of Private Capital Money Movements - December 31, 2011

MEBZ 19%6 Trust MEBZ 1996 Trust MEBZ 1963

Drate Transaction Deseription MBZ (GST Exempt) (GST Non-Exempt) Family Trust MBZ CRUT
6,1,/ 31 Quellos Private Capatal 11, LP. - Distribution 30,5904 57,72 57,720 - -
6,1,/ 31 Quellos Private Capatal 11, LP. - Investment =Z30,904 57,726 57,726 - -
61,/ 2011 Chase Capital Partners Private Equity FF 1, LTD - Distnbuticn 65,047 - - - -
&6 201 Heartland Industrial Partners, LP. - Distribution 355,682 - - - -
6/15,/2011 Quiellos Co-lnvestment Fund 11 LT - Investment -1.130.485 678, 2 A7 R XN 236,007 -
6,/15,/2011 Cuellos Co-Investment Fund 11, LT - Distribution 1LI304ES 678,20 678,XN 230,087 -
a/15,/2011 Quellos Co-Investment Fund 1L, LP. - CRT Series - Investment - - - - -1,271,543
ﬁl."15l."2|.'|1'.l Quellm Co-Investment Fund I1, L. - CRT Seres - Distribution - - - - 1,271,543
G220 Generation Capital Pastners 11 LP. - Investment =21, 704 - - - -
627 201 Evercore Venture Partners, L. - Distribution &6, TR - - - -
627 201 Israel Infrastructure Fund I-C, LP. - Investment - -37.500 - -57.500 -
629,201 Quellos Co-Investment Fund, LP. - CRT Series - Distribution - - - - 2,087 350
&,/ 29,2011 Quellos Co-Investrment Fund, LP. - Distrabution 50,061 1,278,923 1,705,551 358,329 -

Total (Investments) Distributions as of June 30, 2011 31,043,844 12141 51,705,551 5320829 £2.087.250
Tief 21 CVC Capatal Partners Asia Pacific 11, LP. - Distribution 117,115 - - - -
T AL G5 Private Equity Partners 11, LP. - Distribastion 305,541 134,772 247,549 - -
7120201 Court Square Capital Partners LI (CVC Eg.Partners LP.) - 4,754 - - - -
Fmgama Morgan Stanley Credit Partners Onshore, LP. - Distribution 28,267 - 28,367 - T0.67T2

Total (Investments)/ Distributions as of July 31, 2011 54,179 $134,772 5X75,116 - #0672
ﬂ.." 5-_." X1 The Vehwele Produchon Grou P LLC. - [nvestment - - =145.0000 - -
893001 CWVC Eurepeoan Equity Partners [V, LP. - Dastribution - - - 23T 6H3 -
8/102011 Patraicof Private Investment Club I, L.P. - Distrbution 16,947 - - - -
8/35/201 Patricof Private Investment Club I, LP. - Distribution 7496 - - - -

Total (Investments)/ Distributions as of August 31, 2011 524443 - {5145,000) 52337,983 -

MorganStanley
SmithBarney
a5
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Mortimer B. Zuckerman and Related Entities

Appendix C -Schedule of Private Capital Money Movements - December 31, 2011

Drate

941,20
91,20
9,1,/ 2011
91,20
98/ 2011
90/ 2
@/ 20
9,/13 /2011
914 42011
G414 /2011
4415 /2011
9,415 /2011
916 /2011
9,419 420111
9 26 42011
9,427 /2011

10,6 /2011
10,6 2011

10,17, 201
10,17,/ 20111
10,20/ 20111
10,24,/ 2011
10,24, 2011
0,27, 2011
10,/ 26,2011

Transaction Description

Quellos Private Capital 2002, LP. - Investment

Quellos Private Capatal 2002, LP. {US Mature) - Dhstribastion
Quellos Private Capital 2002, LP. {US Mature) - lvestment
Cuellos Private Capital 2002, LP. - Dastribution

G5 Private Equity Partners [1, LP. - Distribastion

Quiellos Co-lnvestment Fund, LP. - Distribution

Quiellos Co-lnvestment Fund, LP. - CRT Series - Distribution
V&S Comunications Partners IV, L. - Investrment

Greveroft Pastners 11, L. - Investment

Greveroft Partners 11, LP. - Distribution

Quellos Private Capatal 1, LP. - Investment

Quellos Private Capatal 11, LP. - Distribution

V&S Comuncations Parkners IV, L. - [nvestrment

Greveroft Partners 11, LP. - Investmant

Morgan Stanley Credit Partners Onshore, LP. - Investment
Morgan Stanley Credit Partners Onshore, LP. - Investment

Total (Investments)/ Distributions as of September 30, 2011

Quellos Financial Ventures I1, (CRT), L.P. - Dastribution
Quiellos Financial Ventures [, LP. - Distnbution

Legacy Capital, LT. - Investrent

Morgan Stanley Credit Partners Onshaore, LP. - Distribution
Court Square Capital Partners LP. (CVC Eg.Partners LP.) -
Que“x‘m{'ﬂ-hveﬁlmmﬂ: Fund I, L. - Investment

Quiellos Co-lnvestment Fund 101, LP. - Investiment

Morgan Stanley Credit Partners Onshore, LP. - Investment
Morgan Stanley Credit Partners Onshaore, LP. - Investment
Total (Investments) Distributions as of October 31, 2011

MBZ

934,115
-29,576

14,997
263,433

MEZ 19% Trust
(GST Exempt)

-b,407

142,662
95,333
580,620

-65.531

-56,080
56,080
-31.974

5714,903

[%1,960,450)

MEBZ 1996 Trust MEBZ 1983
(GST Mon-Exempt) Family Trusk MBZ CRUT
- 6407 -
- 142,662 -
175,319 - -
il Py 162,734 -
- - 2,204,935
-65,531 - -
56,180 - -
5, [0 - -
31,574 - -
=234,9%05 - -
- - 567263
5617481 5398, 089 51,617,672
- - 178,304
=72p,027 - -
- - TTa%s
-570.150 -193,049 -
-1,841,733 ~AR0A33 -
=264, 7490 - -
- - 673,225
(53,416,200 (56A3,152) (5417226
MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Appendix C -Schedule of Private Capital Money Movements - December 31, 2011

Drate

11,2201
11,8 2011

11/14,/2011
11,17/ 201
11,17/ 201
11,18/ 201
11,18/ 201
11,23,/ 201
11,25, 2011

12,5 2011
12,9201

12,13,/ 20011
12,/13,/ 201
12,16, 201
12,16,/ 2011
12/16, 2011
12,/16, 2011
12/16,2011
12,19/ 20111
12,20/ 20111
12,20/ 201
12,21,/ 201

Transaction Description

larae] Infrastrocture Fund 1-C, LP. - Distrbution

Valor Equity Partners 11, LP. - Distribution

Brickman Real Estate Fund I, LP. - Investment

V&S Comuncations Parktners IV, L. - [nvestrment

Morgan Stanley Credit Partners Onshore, LP. - Investment
Morgan Stanley Credit Partners Onshaore, LP. - Investment
Peguot / FMVP 1L, LP. - Distribution

k'lLl:rEa.n 5|lan.||:_lf Credit Partners Onshore, P - Distrbution
[ Eumpﬂdn Eu.]uil:}' Partmers WV, LP. - Investment

Total (Investments) Distributions as of November 30, 2011

Izrae] Infrastrocture Fund 1-C, LP. - Investment

Quiellos Co-Investment Fund 111, L.P. - Investment

Quiellos Co-Investment Fund, LP. - Distribution

Quellm Co-Investment Fund, LP. - CRT Series - Distnbution
Quiellos Co-lnvestment Fund 11, LT - Distrabution

Quiellos Co-lnvestment Fund 11, LT - CRT Series - Distribution
CWC Buropean Equity Partners [V, LP. - Dastribution
Brickman Real Eatate Fund IV, L. - Distnbution

Brickman Real Eatate Fund IV, LP. - [nvestiment

Chase Capital Partners Private Equity FF 1L LTD - Distnbuticn
CWC Capatal Partners Asia Pacific 11, LP. - Distribution
Heartland [Industrial Partners, LP. - Distribution

V&S Comuncations Parktners IV, L. - [nvestrment

Total (llwm{l:t&ﬂh}fﬁiﬁ&ibul:u.m.- as of Decermber 31, 2011

a7

MBZ

S8, 563

436, 22

7021

50,385

[$273,981)

-1671,733

TA7.9138

1,024, 7

149,941
15,949
175,916

$352,781

MEZ 19% Trust
(GST Exempt)

67,216
-91,973
-12.301

{537,098)

=75, 00
-1,253,800
1,737,208

14,573

MEBZ 1996 Trust MEZ 1963
(GST MNon-Exempt) Family Trusk MBZ CRUT
- 67216 -
-12.341 - -
-136,320 - -
= = -1,098,050
50,355 - -
-338,%5 - -
{$731,171) 67,216 (51,098,050
- -75,000 -
-1,671,733 -417,933 2,269,000
2,316,713 456,732 -
- - 4,099,406
614,873 204,558 -
= = 1,905,750
164,550 164,989 -
- 1674957 -
- -14,820 -
B2z - -
51,240,420 5516883 £3,7168,156
MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Appendix D -Schedule of Transfers to Selected Investments - December 31, 2011

Drate

a7
M08

2010
242202011
4192011
&/15,/2011
8/1/2011
90,/20111
12715, 2011

US Mews and World Report - Prime Axis

Total Investments in US Mews and World Rl.-purl: - Prime Axis for 2007
Total Investments in US Mews and World Rl.-purl: - Prime Axis for 2008
Total (Investments) Distributions in US Mews and World Rl.-pl.lrl: - Prirne Axis for 2011

US Mews and World Report

Total Investments in US News and World Report for 2002
Total Investments in US News and World Report for 2003
Total Investments in US News and World Report for 2004
Total lnvestments in US News and World Report for 2005
Total Investments in US News and World Report for 2006
Total Investments in US News and World Report for 2007
Total Investments in US News and World Report for 2008
Total Investments in US News and World Report for 2006
Total Investments in US Mews and World Rl.-purt for 20100
Investenent in U5 News and World Report
Investrnent in U5 News and World Report
Investrnent in U5 News and Waorld Report
Investment in US Mews and World R.e[.mrl
Investenent in U5 News and World Report
Investrnent in U5 News and Waorld Report

Total (Investments) Distributions m US News and World Beport for 2011

Amount

-5,550,0000
034,543
S0

Admounk

2B 178,332
-1 00,000
14,000,000
-23,500,000
18,500,000
=21, 000,000
15,150,000
S12,725,000
-1,000,000
-1, 000,000
-B00, DI
-B50,000
-RS0, 000
=400, 00
{54, 700,000}

MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Appendix D -Schedule of Transfers to Selected Investments - December 31, 2011

Drate

2006
2007
2008
2009
2010

1,/12,/2011
2411,/ 2011
3430, 2011
4/14/2011
426,201
/19,2011
/15,2011
7415, 2011
7420, 2011
817,/ 2011
/14,2011
/15,2011
/23,2011
/30, 2011

10,420, 2011

12719, 2011

12722,/ 5011

a7

Publishing - Daily News

Total Investments in F"l.l.h|iﬁ|:'|.in|5 =
Total Investments in P'l.l.h|iﬁ|:'|.in|5 -
Total Investments in Publishing -
Total Investments in Publishing -
Total Investments in Publishing -

Dai]}- Mews for 2006
Dai]}- Mews for 2007
Draily Mews for 2008
Draily Mews for 2009
Draily Mews for 2000

Investment in Pul'.r]ih]ﬁ.ng- |:h:|i|}- Mews
Investment in Pul'.r]ih]ﬁ.ng- Dui|}- Mews
Investrnent in Publishing - Daily News
Investrnent in Publishing - Daily MNews
Investment in Pul'.r]ih]ﬁ.ng- Eh:li|}- Mews
Investment in Pul'.r]ih]ﬁ.ng- Dui|}- Mews
Investrnent in Publishing - Daily News
Investrnent in Publishing - Daily Mews
Investrnent in Publishing - Daily Mews
Investment in Pul'.r]ih]ﬁ.ng- |:h:|i|}- Mews
Investrment in Publishing - Daily News
Investrnent in Publishing - Daily News
Investrnent in Publishing - Daily MNews
Investment in Pul'.r]ih]ﬁ.ng- Eh:li|}- Mews
Investment in Pul'.r]ih]ﬁ.ng- Dui|}- Mews
Investrnent in Publishing - Daily News
Investrnent in Publishing - Daily Mews

Total (Investments) Distributions in Publishing - Daily News for 2001

MBZ Printing, LF

Total Investments in MBZ Printing, L for 2006
Total Investments in MBZ P‘rinl:i:nE. LT for HIOT7

Total I:ln-.:m{u-enh}fbinl‘ri'|.1ul:||.||:|.- in MBZ P‘ri:nl:i:nE. LP fer 20011

Amount

18,050,000
73,972,000
55 486,624
42 D67 BES
-4, 500,000
-3,300,000
-2, 500,000
-1, 900,000
- 2100000
-2A50,000
-1, 900,000
-1 A00,000
-2 500,000
-2 000,000
-1,174,285
-6,252,041
-1,500,000
-1, 200,000
-1A00,000
-1,750,000
- 2,000,000

(340,226, 326)

Amount
-3, 650,563

-2.523.04%

S0

MorganStanley

SmithBarney

EFTA00284441



Mortimer B. Zuckerman

Appendix E - Schedule of Secured Debt - December 31, 2011

Remaining
Principal Loan Interest
Lender Collateral Balamce Chate Type Rate Comments
Bank of America BR, Ine - "L.JZ:.-' 2 Motor Yachi 5 14,792,507 127112007 Balloon due 6,/ 30,/ 2013 1.04% (Libor + Quarh.'ﬂ.\- payment is inberest un]}'.
J0%) Loan orgination fee of 0.25%
($3T079.17).
415, 2009
modified Ml.ml:h]}' marigage payment based on
Bank of America 950 Fifth Avenue, Mew York, NY 10021 24027 930 117202011 Balloon due 11 20/ 2018 330% 30-year amortization
Penthouse Apt and SR #10 and the 12th
and 13th Floor Duplex
Bank of Amarica 21 Drew Lane, East Hampton, NY 11937 068,720 415,/ 2008 Balloon due 11 /1572008 130%
modified Manthly mortgage payvment based on
11/15/2011 A0-year amortization
Bank of America 17 East 75th 5t, Mew York, MY 10021 5409619 127212001, Balleon due 11 /2772008 1.30%
modified Ml.ml:h]}' g [Ju}-l:lbul:l.l: basaed on
11727 /2011 30-year amortization
Bank of America 4 Three Mile Harbor Dave, East Hampton, NY 11937 A09,739 314 2002; Balleon due 11 /1472008 3.30%
modified Monthly mortgage payment based on
11/14,/2011 30-year amortization
Bank of America 418 Wrights Road, Aspen, CO 81611 73209840 175/ 200; Loan Balloon due 15,207 130% Monthly mortgage payvment based on
modified 10,/5/11 30-year amortization
Total 5 72,734,356
MorganStanley
SmithBarney
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Mortimer B. Zuckerman
Appendix F - Schedule of Unsecured Debt - December 31, 2011

Loan Inberest Imfepest Mooried
Lender Primcipal Diate Tﬂhﬂ [hedalls Raie T - 13751 Inieres Commenks
Pauline Gertler § 410520 1,170 Lo I20% ] 3§ NMaS  Dutstanding principal and acorued intenest due upon demand of payment from Lemder. There s no prepayment penalty. As of lanuary 1.
0% el each succesding vear, the inberest rabe shall be adjisted 1o equal the Federal shom-term rage determined for such month under
Sascthom 1270 | of thae Internal Bevenue Code, basad an monthly compounding. Copy af nose on file. Acorusd interest reflects 2011 ard
[—
(12500 417 208 praymart
(Ao 1217/ 2008 payement
{40.,000) 477209 payment
(15000 b L T—
(20 0 24, 0 praymrard
(AN 1272 NHA payeramt
[ratil]] AF U 2010 payment
] 1270372008 pavment
e 1]] 0 {0 2001 payment
AN 172,200 pavment
Gertler Subsotal 175200
Barik aof Mrmerica MO0 L53% 1M AR . Pusfinanced oz LIBOHR + 130 byme {355 + 130bpa] affucttive 378711
E7ITAT L5E% 1,75 - LIBOR + Db 155 + 130%) 37R/ 1]
25, (00,000 L5ER A3,624 - LIBOR + Db 355 + 130%) 378711
2,500,000 L5E% 3,362 - 3131 drowe dies
4000000 L58% 5,361 - AS1ES L e dinem
270000 1 58% 3,631 - B/ e dinem
T, SO0 L58% 33a1 - TS dhrane dinem
62521 1 58% A o BIEL e duves
15K L5E% A - 10720/ 11 draw down
Bank Am -Comumitment fiass 1,530,131 025% 4,571 - Comnmmit=amd fue of 1235 on ursad portion
Bank of America Subiotal 153 4653609 27137303
Crbbark Swag 1000, (N2, D kF HRERT - Srvvop rabe of LET% throeogh 408/ 205
Bank of Aumiica Swap 25, 00 0 47T 100,215 Srveag rat uf 4.T2% throsgh 12730014
BARZE Printing, [AFPT, LFy 41,000,000 T3 20 581% sl ] - Sveap thrragh 12730014 ar 4 72% + L1IFE = 5REI%
- I/ 35 W14 matungy [maybe exiendable by one soee year).
Total 5 196223484 ] SIS § AN
EEE——
MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Appendix G - Schedule of Loan Guarantees - December 31, 2011

Amount
Guaranteed as of Interest
Debtor 12/31,/2011 Beneficiary Interest Rate 1201 - 12431 Comments
Ush Aviation - the borrower was ] 30,551,601 Bank of America Swap rate 5.37% (675 + Flbps) & 139,831 11,/1,/14 maturity. LIBOR + .'-"IJI:!'PH
changed to M. Zuckerman in 1172007 Actual rate of LM% Swap matures 11314 at 4.67% + Hlbp::
ZA5, Inc. - the borrower was changed 2280, 5 Bank of America Swap rate 517 % (447% + Albps) 10277 121,13 maturity. LIBOR + .'-"l.'II:rPH
to Waldorf Flight Services, LLC in 11,2006 Actual rate of 1TAM% Swap matures 12/2/13 at 4.47% + Hlbp::
|.'I:.|:il:|\.I Mews, LLP. - NJEDA T400 (X MJELA Ciround lease
Jersey ity land leass puaranty to MJEDA
IZIa:il:\- Mews, L - HUL 2000 CHX) HLUID MMBL puarantes pursuant to HUD loan
Total MBS Loan Guaranbees L3 427325 3 150,108
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Mortimer B. Zuckerman

Appendix H - Schedule of Contingent Obligations - December 31, 2011

Debtor Amount Issumer Comments

Liberty Mutual L1 11,524 851 l.'_'il:iHn:lu'P iy L.."{.' ismued for Li.berl}- Mufual insurance

Al FITATL Citigroup iy L/ issued for ALG.

MY Plaza Financial Associates, LLC 2,674 350 l.'_'il:iHn:lu'P iy L.."{_' pmed for DN & USM new office space

Citigroup [ Derivatives Division) &, DCLORR Citigroup iy Value of the Basic Collateral I{-uqu:irt'd under the Swap comtract
5, BN l.'_'il:iHn:lu'P iy Additional Collateral Ruqui'rud under the fi'l.\';rp agreement

Krall Payments IR Bank of America LiC isced as part ot guaranty issved For Sew. ]’:I}'I'I.'IL‘I'I.TH-

1050 Jefferson, Washington DC 178,125 Bank of America LT s for LISM 'r"-":l!il'l:il'lEtL"l‘l D wffice lease
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Mortimer B. Zuckerman

Appendix I - Fixed Income Summary - December 31, 2011

Fixed Income Summary

Par Value §163,757 495 49
Cost Basis 5164951842146
Adjusted Cost Basis 8167, 334, 908 85
Market Value §173,810,386.92
Accrued Interest $1,659,033 82
Total Market Value 175,469 420.74
Met Unrealized Gain (Loss) 6,475 478.07
Average Moody's/ [} Fitch Ratings AlfA+fAs
Average Coupon 4.455
Projected Annual Income 57 108,956.20
Proejcted Annual After-Tax Income 55, 846,925.62
Average Maturity in Years 5250
Average Call/Maturity in Years 3451
Average Effective Duration 3357
Average Purchase Yield 3533
Priced as of 1/04,/2012
Average Yield to Maturity 2054
Average Yield to Call/ Maturity 1.752
Average Pre-Tax Market Yield 1.752
Average After-Tax Market Yield 1430
Total Money Funds as of 12,/31 /2011 £33,797,910.00

* Please note: The Total market Value is caloulated by multiplying the fived income holdings as of 11,/30,/20011 and market prices as of 12/31 /1011

* The pricing source used in the calculation of the fixed income total market value is the Fixed Income High Net worth Reporting Teol, and therefore will not
match the market values in the body of the performance report, which use different sources

* Total market value of Fixed Income Summary includes values of Citi Bonds, Seix Bonds, McDonnell Bonds, and MSSEB Bonds. Please note, the fixed fncome
walue eucludes the market values of Mutual Funds that are part of the fived income portfolics
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Mortimer B. Zuckerman
Appendix I - Distribution by Product Sector - December 31, 2011

Product Sector Cost Estimated Market Value Precent of Portfolio Market Value
Tax-Exempt Securities E76,412,610068 L7006, 60460 45.489%
Corporate Securities SE1630,01 660 $H3,117,331.47 47 B2
Mortgage-Backed Securities §1,415,242.69 $1,406,040.85 (LB
U 5. Treasury Securities 56,152 456.04 $6,326,650.10 3.6349%
U5 Agency Securities 53,8949,095.45 $3,8495,759.90 2M1%
Tuotal H169 518421 46 S173,810,380.92 T00.000%

.5, Treasury Securities, 3.6% U.S. Agency Securities, 2.2%
B Tax-Exempt
Securities
Tax-Exempl Securities, 45.5% @ Corporate Securlties

Marigage-Backed Securilies, 0.5%

O Martgage-Backed
Sacurities

B LS. Treasury
Securities

B U.S. Agency
Securities

Corporabe Securilies, 47.8%

* Mease note: The Total market Value is caloulated by multiphying the fived income holdings as of 11,/30,/2011 and market prices as of 12/31 /3011
* The pricing source used in the calculation of the fixed income total market value is the Fixed [ncome High MNet worth Reporting Tool, and therefore will not

match thie market values in the body of the performance report, which use different sources.
* Total market value of Fixed Income Summary includes valwes of Citi Bonds, Seix Bonds, McDonnell Bonds, and MSSB Bonds. Please note, the fixved income

walue excludes the market values of Mutual Funds that are part of the fixed income portfolics.

MorganStanley
SmithBarney
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Mortimer B. Zuckerman

Appendix I - Maturity Distribution Graph - December 31, 2011

Year Value Percent Per Year
2012 $12,267,000.00 7.55%
2013 £45.061,000.00 27.75% Maturity Distribution Graph
2014 $23.471,000.00 14.45%
2015 $19,821,000.00 12.21%
2016 $12.779,000.00 TET%
2017 H8.607,000.00 5.30% £50,000,000
2018 £1,600,000.00 0.99%
2019 $100,000.00 0.08% $45,000.000
2020 $3,711,000.00 2.29%
2021 $6.,073,000.00 3.74% £40,000,000
2022 $2.200,000.00 1.35%
2023 $3.630,000.00 2.24% $35,000.000
2024 $2_350,000.00 1.45%
2025 $3.525,000.00 2 17% $30,000,000
2026 $6,925,000.00 4.27%
2027 £500,000.00 0.31% $25,000,000
2028 $1.030,000.00 0.63% £20,000,000
2029
2030 $15,000,000
2031 $4.140,000.00 2 55%
2032 §2.000,000.00 1.23% £10,000,000
20,000, 1.558;
ﬁ $2520,000.00 % $5,000,000
2035
2036 $0
2037 U - T~ T S . T S B S
A, aE WO A o
2048
mo . TP I IS
2040
2041
2042
2043
2044
2045
2046+

* Please note: The Total market Value is caloulated by multiplying the fived income holdings as of 11,/30,/2001 and market prices as of 12/31 /1011

'mpmnrlgmuud in the calrulation of the fxed income total market value is the Fixed Incoms HiEh Met worth Ezpm‘li:'lETouLand thierefore will ot
match the market values in Iiln:'l:||:||:1:|.I of ﬂll.']:l:‘rﬁ)ﬂ'l‘lﬂ'i.‘l.' report, which use different sources.

* Total market value l:fZl--_men:l.Ir|.|:|:|1'r|.|:51.|'r|'|.r:|.1n."|.I mmludes valwes of Citi Bonds, Seix Bonds, McDonmell Bonds, and MSSE Bonds. Please note, the fixed moome
walue excludes the market values of Mutual Funds that are part of the fived income portfolics.

MorganStanle
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Categury January February March Apral May June July Aungusk September Ucteber Fovember Drecember OVERALL

Description 011 011 2011 M1 1Y 011 1Y 011 1Y 011 1Y 011 TOTAL
IMNFLOWS
Uncategorized . . . . 0.00 15845 15806
Div Income 58, 45.09 - . - - - 58 (45.09
Interest Inc 178,70 32233 42181 121.74 53.49 4285 57.51 .13 12.99 741 215 1.549.61
Invest Inc . . . 9,191.35 .
Invest Keimbursement 40,768.00 . . . . . 40,768.00
Salary
Salary:BXT? 75,3B6.53 2625,17464  TRIMA  T3IMA 73,124.64 7312464 111,775.54 7312464 73,124.64 7312464 73,124.64 10968696 350497079
Salary:Intelligence Squared . . . . 140000 1400000
TOTAL Salary TIBASE 2.635,12464  TRIZAG 731240 7312464 7312464 111,775.54 7312464 7312464 7312464 74,124.64 10968696 350597079
Tax Kefund
Tax Refund:AL 5,197.00 . . . . . 5,197.00
Tax Refund:CA 14,088.13 116,530,12 48,986.77 . - - - 052.m
Tax Refund:CT 849400 - . - - 1.176.00 9,670.00
Tax Refund:GA - 19.391.00 - - 106700 30 .458.00
Tax Kefund:Indiana 5,163.68 - . - - -
Tax Refund:lowa . 4,178.00 . . 4,1Z8.00
Tax Refund:IRS - . - - 7,270,175.00
Tax Refund:Kansas 5, 79700 - . - - - 57700
Tax Refund:LA 71,015.17 - . - - - 191517
Tax Refund:Mass . . . . 158 825.00 156,825.00
Tax Refund:MD - 1407 .00 - 3,616.00 - 32 7i56.00
Tax Refund:NC 40,305,746 - . - - - 40,355, 76
Tax Refund:N] OF, 34,00 - . - - - 42 35000
Tax Refund:NM 5.913.67 . . . . . B913.67
Tax Refund:NY - . - - 2,916,089, 00 916,089, 00
Tax Refund:OH - 7735400 - - - 7735400
Tax Refund:PA 138354 - . - - 1.020.00 T A5
Tax Refund:VA 59,3067 . . . . . B9 305,67
Tax Refund: Wisconsin 0,015.52 - . - - - 0,015.52
Tax Refund: WV - . - - - 17034 .00 17,034.00
TOTAL Tax Refund 178,159 24 13873W36 11791566 45 986,77 95,152.00 4,178.00 3,616.00 . 10.371,115.00 S0436.01  11,052.268.04
TOTAL INFLOWS ISZRSIOF 27O OA06 21337481 19116004 122,164,590 171,319.49 115.961.05 7676077 B2 37806 TRLIAZ05 10445444 80 IN03ELAT 1466805134
OUTFLOWS .
200 E. 65th Street -
200 E. 65th Street:Commission - . . . - FO000.00 - . - . - F0,000.00

MorganStanley
SmithBarney
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Category January February March Apral May June July Aungusk September Uctober Fovember Drecember OVERALL

Description 2011 011 2011 11 011 011 011 011 011 011 011 011 TOTAL
200 E. 65th Street:Rent - 168.000.00 FOA00.00 FOAN0.00 F0LA00.00 FOA00.00 - 448,100,000
TOTAL 200 E. 65th Street . 23800000 FOA00.00 FOA00.00 FOAI00.00 FOA00.00 . 1B 000,00
Accounting 3, 000.00 . - 35,000,000 43.000.00 - 000,00 3810700 1B1,1077.000
Apartment -
ApartmentEent . 65.18 . . 65.18
TOTAL Apartment - 65,15 - - 65,15
Art .
Art:Conservation 142750 3,050.00 915825 1179.88 286300 FE.00 - 1156382 1,400.00
TOTAL Art 142750 3,050.00 94158.35 117988 286300 FE.00 - 1186382 1.400.00 3154245
Assessment 13,396.54 13,396.54 13,396 84 . - - - -
Auto .
AutorAspen Auto 205.50 - - - - 10550
AutocEH Auto 453.40 7942 116.52 191.91 156 85 7445 - 454 85 - A5 5589 31534 257480
AutocFuel 52.56 . 12764 219 153.26 167 .65 7485 165.29 LIF3.57
Auto:Parking 7300 7.0 - - - 37.00 1700
AutocParking Ticket - - - 65,00 - 5,00 14,00
AutorPurchase - - - 39,000.00 -
AutoService 37973 216 TH1.58 24973 . 29053 I68.73 . 230985
TOTAL Auto L1163 42 216.52 ABLES 1077.43 F51.82 1239 B4 £56.38 948613 15818 29034
Babwy L084.33 35736 364.50 . . L1EZ65 . 310684
Bank Charge -
Bank Charge:-MBZ Printing - 102, 750.00 - - -
TOTAL Bank Charge . 102,750.00 . . . 102.750.00
Bike - 305.11 - 190.08 -
Bike:M £ - 473950 - - - 439,50
TOTAL Bike - 439,90 306,11 - 190,08 - 935,09
Boston Prop Charges
Boston Prop Charges:Entertaining 16137 495.54 IEZ13 1061.32 434597 16108 141.12 115.%9 157.76 113.41 344559
Boston Prop Charges:Gift - - - 136.00
Boston Prop Charges:Heimbursement [4.131E0,  [1,500.00) (150000 {1.500.00) 300000 {1.500.00) {1.500.00) {75.808.55) {1.500.00) {1.500.00) {1.500.00) {54,940.35)

MorganStanley
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Categury January February March Apral May June July Aungusk September Uctober Fovember December OVERALL

Description 2011 011 2011 1 011 011 011 011 011 011 011 011 TOTAL
Boston Prop Charges: Telephone 300453 48 711 264579 171230 1.744.31 1,779.53 1.235.87 1475.91 173508 200005 800 2.316.59 1.667.55 33 343,26
Boston Prop Charges:Travel 1.456.73 4,134.50 . . 25760 44238 6,331.21
TOTAL Boston Prop Charges (830,00} (BI130) 164133 594.33 1,262.36 ,349.00 {B3.05) 703 {73,969.48) BO1.40 1,653.13 IR0.56
Clothing 36951 . . . . 360.51
Clothing:AJ£ 50105 . . . 50065 470,39 16487 9645 10199 86y 174.20
Clothing:Cleaners 386.00 33150 - 357,55 577.65 B7.H5 37250 - 165.70 L3IBTS
Clothing:MBZ 10,542.32 2,201.40 365911 1953365 3,572.80 1,565.60 1AM 70 3,345.32 2,572.49 5,342.80 296340
Clothing:FZ£ 163.70 .75 . . . ZAI984 . 305,29
TOTAL Clothing 11,962.56 253290 65911 1995255 4,150.45 2,174.30 3,237.59 310,19 634176 £,608.36 3,157.60 T7.5BT.IT
Commission 1.135.00 - - - 1.135.00
Computer 118448 3AR3IS 171.92 394,97 16138 14155 14155 14155 14155 11655 14155 216,85 £,659.26
Computer: )L 1,494.00 - - - - 3,569.61 5,0168.61
Computer:MEBZ 2,199.00 - - - - 215900
TOTAL Computer 118448 718115 171.92 394,97 16118 141,93 141.93 141,93 141.93 116,93 141.93 3,H06.49 13.576.87
Contribution -
Contribution:Charitable 15,004,000 100, B0 50000 4518000 FLIOOLO I5.4958.00 B2440.00 B.550.00 1500000 15,750.00 41.500.00 57.335.00 413,255 00
Contribution: Mot Deductible 146000 TEES.00 - 15,137.00 260,00 500000 1000.00 350,00 - 175.00
TOTAL Contribution 15,000.00 12,3500 50000 5306500 FLFO0.00 51,0595.00 B5,000.00 13,550.00 16,000.00 26,000.00 41,500.00 57,500.00 446,260.00
Daily Mews Charges
Daily Mews Charges:Entertaining T16.57 195,48 1716 . . 5712 . 147 57 . . . 30029 1A37.19
Daily Mews Charges:Cift - - 160,00 - 160,00
Daily Mews Charges:Keimbursement [ZABL11) - - - - {4,816.35)
Daily Mews Charges-Subscriptions 31270 720,20 73302 M50 18095 737.20 257.20 . 257.20 341387
TOTAL Daily Mews Charges [1AS2.54) 19848 937,36 73382 29152 IRILGS 14757 97.20 297.00 - {4,218.76)
Dues 11,488.37 3,399.09 1L.188.37 1.553.65 354000 45255 6,900,265 WAL
Entertainment 4,533.72 139457 2,591.79 551378 15.754.04. 337637 TA337 461002 472411 10833.57 6,421.53 1,567.93 £4.529.50
Entertainment:950 Fifth - 1497170 N7 62075 2,105.00 211326
Entertainment:EH - 141.11 TI5.89 - - 45379 540689
TOTAL Entertainment 4,533.72 139457 2,591.79 551378 15.754.04. 337637 54156.18 5.553.55 534486 12493657 B.53.79 642772
Fee - - - IR4.00 - IR4.00
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Mortimer B. Zuckerman
MBZ Personal Expenses - As of December 31, 2011

Categury January February March Apral May June July Aungusk September Uctober Fovember December OVERALL

Description 011 011 2011 M1 1Y 011 1Y 011 1Y 011 1Y 011 TOTAL
Fine Art - . . . - . - . - . £,7002. R . £,7U02 RO
Fine Art:Appraisal - . 15.879.50 . . . TG00 . 5.775.00 . . . 12,350.50
Fine Art: Documentation - . . . . . . . 550100 . . 00,00
Fine Art:Framing - . . 3,211.81 1,535 6,394.23 - 571.59 - . - 4,170.52 15,822.80
Fine Art:Moving . . . . . . 1542300 . . 21415 . 73.00
Fine Art:Photography - . . . 750.00 . . . . . ZA00.00 . 27EL00
Fine Art:Repair 4,200,400 . 116250 1500000 . . . 1,905.31 . . . 11,549.35 TIE17.46
TOTAL Fine Art 4,200,400 . M0 2621181 237435 6,394.23 16,378.01 2476590 £,765.00 21435 B,702.89 1604517 140,574.91
Furniture .
Furniture:95(0 Fifth - - . . - . - 1.575.00 - 14,437.29 92,247.77 4,135.88 162.363.9
Furniture: Aspen - . . . - . - 1,475.00 - . - 6396 206,46
Furniture:EH - . 17,409 () . - . - 1023874 - . - 46136
TOTAL Furniture - - 17 4009 (0 . - . - 13728.74 - 14,437.29 92,247.77 24,869.22 192,492.02
Gifts Given 6,374.31 12490 B19.57 754.43 3,018.60 1,237.91 919.19 . 15138 110513 2,107.91 51187
Gifts Givern: AL THLOT . . . - . - . - . - . TE2O7
Gifts Given:Holiday 37500 . : . . . . . . . . A0 3475.00
TOTAL Gifts Given 10,886,382 12400 619,57 7443 3,018.60 1,237.91 51919 . 15138 110513 2,107 .91 586 BT
Golf Expense . . : . . . . THG.T5 1E1.50 1E1.50 . . LIRS
Groceries - . . . - . - . - . - 11018
CGroceries:9530 Fifth 8,355.50 11,774.70 6,243.00 357135 7,159.41 6,856.44 5,180.56 4,165.37 4,176 497 7.533.68 B,258.41 10,501.52 B38040
Groceries: Aspen 4,520.78 1,104.01 51166 317404 - . TH . - . - .
Groceries:EH 38016 . 178,35 . 44415 100003 5075.11 595059 536116 20754 61754 137273 0,632.11
TOTAL Groceries 13,365, 84 12,874.71 6,063.10 6,745.79 7456 7A56.47 10,342.50 10,136.31 953513 773532 87605 11,984 43 11284641
Homelmprovement -
Homelmprovement:21 Drew Lane - - 1380683  10,146.20 5.859.09 3,965.00 - 3,800.00 L1Z5.00 . - .
Homelmprovement:4950 Fifth 5,200,585 5MES 1244388 I7FES.LE 19,342.93 45 805.02 76,714.21 138.956.24 7.307.00 126,678.13 75,272.77F 1465904 559.384.16
Homelmprovement:Aspen 531114 . 253000 . - . - . 3212935 . 1208027
TOTAL Homelmprovement a0,522.02 5MES  I®FFOT] 4793138 35,202,032 4977302 76,714.21 142,756.24 40,561.35 126,678.13 o7 553.04 1E659.04 650,331.0d.
HomelmprovementEH - . . 7375.00 - . - . - . - 11148 TABAAR
HomeRepair . . . . . . . . 179.23 . . . 179.23%
HomeRepair:21 Drew Lane 3,153,595 . . . - . - . TS . TEL55 1.504.54 6,245.29
HomeRepair21 Drew Laneddold 140126 . . . - . - . - . -

MorganStanley
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Categury January February March Apral May June July Aungusk September Uctober Fovember December OVERALL

Description 011 011 2011 M1 1Y 011 1Y 011 1Y 011 1Y 011 TOTAL
TOTAL HomeRepair:21 Drew Lane 4,655.21 . . . - - - . TS . TE2.55 1.504.54 7A49.55
HomeRepair95( Fifth Avenue 4,054.18 TA9EE]  15ETIE4 137 16,127,236 F.750.68 FAE00 . 4.869.44 4771 21376932 102118
HomeRepair950 Fifth Avenue:Riser Proje - . . . - . - . - 18,081.00 - . IR OR1.00
TOTAL HomeRepair950 Fifth Avenue 4,054.18 TA95E0  ISHTLE 1377.19 16,127,238 B.750.68 735,00 . 4.569.44 IZR5ZM 173, 760.3% 1021.18 316,973 65
HomeRepair Aspen 4,BE0.53 . 8600 1338600 6,426 .81 . 241079 6,530.85 493848 6,846.78 36,336.19 6,375.30 7E,226.73
HomeRepairEH 79,054.92 10,443,328 5118 1397500 3,363.57 1006582 2,500.38 235379 4,208,310 47375 TE5.45 197327 A0, 446,64
TOTAL HomeRepair 43,553.54 1793878 2106182 IRAES.2Z 15,917,566 9.816.50 5,745.17 B8R4 14,822.60 4443877 251,433.51 10,524.29 4B3.435.80
Horse . ! ! IF - - - 1LATITS - - - -
Horsexcare 350.00 35000 . 700,00 585,00 2.850.00 3,260.00 3,810.00 735.00 4,700.00 1.180.00 700,00 19,200.00
Horse:Housing 18,000,000 . . 4,752.00 4,054,00 6,166.00 £,7E0.00 746600 - 1187300 22,100.00 1460000
Horse:lnsurance . . . . 3.566.00 . . . . . 3078.00 . 664400
Horse:Lease . ! ! - 15.000.00 - - - - - - - 15.000.00
Horse:Lessons B5.00 . . 170,00 B5.00 1000000 1,970.00 170,00 - 1,878 .68 - 155,00 5,563.68
Horse:Medical 2,1940.00 . 351000 1,704.50 1.025.00 4,560.00 363,00 5,175.008 550,00 4,751.00 5,577.00 4,954.00
Horse:Purchase - . . . - . - . - . 19,500.00 . 19,500.00
HorseShow - - . . - 1157.75 BTS00 . 7000 . -
Horsesupplies - 472.00 . . 457.00 185600 - . 47611 . - . 3401.11
Horse: Itansport - . 300,00 300.00 - 1.200.00 215000 LA00.00 - 5,100.00 - .
TOTAL Horse ],E25.00 B2 3810.00 74850 34 852.00 1B HUR.TS 18,611.00 11,2487 3,031.11 IR 30068 51.415.00 01,5000, 00 115,073 8
Household - . . 524.89 435.46 . . . . . . 379
Household: 950 Fifth 6,461.21 1,938.35 5,093.38 4,970.72 543580 TAE2.11 £,863.87 1,275.78 1,445.968 6,3d6.01 5,603.06 15,500.36 68 437 .63
Household: Aspen 139214 B6.40 266,54 1.588.34 - . 19139 . 1.278.83 1.508.59 - . £.412.63
Househaold:Easthampton 119.44 48357 146.65 4,759.00 278764 0,098 52 10,732.00 5355.00 2,290.50 134745 71460 FI3.73 39,354.10
Household:Photography . . . . . 34600 . . . . . . 3A26.00
TOTAL Household 7,972.79 2,5018.32 550687 1179205 B658.00 0 8B6.63 17 8E7.27 6,631.77 5,015.31 9,202 45 6,407 66 16,178 88 118,559 800
Housekeeping
Housekeeping: 950 Fifth - . . . - . - . - 102000 9.761.00 400,00 1118100
H-D'LLE-E‘]'(E‘E‘Pi.nEZAEPE"n 1LB&4.00 . . 1.561.00 2,152 56 . 0E.00 1.386.15 . . . .
Housekeeping EH 1.540.00 . 577.50 . 1,553.75 2,997.50 104818 408375 1,877.50 . 1.760.00 1,085.25 147443
TOTAL Housekeeping 3,409.00 . 577.50 1,561.00 3,746.31 2,997.50 4,156.18 5,469.90 3.877.50 112000 11,521.00 1486.25 39.822.14
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Mortimer B. Zuckerman
MBZ Personal Expenses - As of December 31, 2011

Categury January February March Apral May June July Aungusk September Uctober Fovember December OVERALL
Description 011 011 2M1 M1 011 011 011 011 011 011 011 011 TOTAL

Insurance
Insurance:17 E. 75th Street - - 9,505 501 . E . E . E . 7.00 . 94932 50
Insurance: Auto 1.432.00 . 1.432.00 . 1.432.00 . . . . . 1.567.00
Insurance: EH Flood . . 1,965.00 . B . B . B . B . 1LAES.00
Insurance:Fine Art 19, 042,00 . 19,042 00 . 19,521.00 . - . - 4,534.00 24,241.00 . B6,3R0.00
Insurance: Homeowners 21,363.35 . 21,363,215 . 36315 . - . - 142300 580075 . Bl AD5.50
Insurance: Letd 47.70 47.70 47.70 47.70 47.70 47.70 71.55 47.70 47.70 47.70 47.70 71.55 20,10
Insurance: Medical 336.02 336,02 336,02 334602 33602 334602 50403 3602 33602 334602 33602 504,03
Insurance: Refund - - . . E . (759,500} . E . (56,50} (165,00} (5994001}
Insurance: Umbrella LIRS - 21E9I5 . 218935 . .00 . E . 2.581.50
TOTAL Insurance 4,410,122 MITF2 5630072 A2 44,869.22 A2 {153.92) IET2 36372 6,340.72 54 62647 407 58 208,739.61

Insurance Charge .
Insurance Charge:95( Fifth . 176250 14329606 [11252.63) 47.113.16 (FI0556.75) . . . . .

Insurance Charge:950 Fifth 14th Floor 670147 . - . - . - . 6,701.47
TOTAL Insurance Charge - 1,26250 14329506 (1125363 53,814.63 {BI0LAS9.T5) - . - . -

Invest Exp - . - . - 1000000 208358 . - . - . 12,083.58
Inwest Exp:Boston Properties LTIPS 49,001 00 . . B - B - B - B - B 29 00000
TOTAL Invest Exp 29,004, 00 . - E - 10,000.00 2018858 E - E - E 4108858
- Fees 17.026.37 TTA05E 1279534 12HAORT 975212 4,849.36 15 87387 11,555 86 10,152.04 £.315.39 12,195.54 1235577 165.542.61
Il F==s0E2 Printing . : : . . 15335 . . . . . . 153815
ToTAL - Fees 17.026.37 7,760,598 275 12 869 87 =i d 637761 15,873.87 1155586 1015204 B315.39 12,195.54 1235577 167 070,86
Landscaping E
Landscaping:950 Fifth - . . . . 555.27 . . . 41373 357211 . 4491.11
J..andfu:aping:l-_‘H i et 735 17.214.00 4 A19.82 7AEGAD 24 326.04 15633.41 370012 6,778.13 16,141.17 B 169.0d 17.345.80

TOTAL Landscaping TTLM THLAS 172400 4.419.82 736340 486131 15,638.41 3,700.22 £.778.13 16,554.90 1169115 17.345.80 127.0168.73%
Loan

Loan:Barbara [ensen . . . . - . - . - . - (6O0.00) {EO0.00)
Loan:BofA - . - E - E - E - E - 15338600 153,385.00
Loam:Marty Meret - . . . - . - . - 50,000.00 - . 50,000.00
TOTAL Loan - . - - - - - - - 30,000.00 - 152,786,00 202, 786,00
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Category January February March Apral May June July Aungusk September Uctober Fovember December OVERALL

Description 2011 11 21 11 011 2111 011 011 011 2111 011 2111 TOTAL
Maintenance Fees WA HIMNITE WIWIE HATAT 0,4979.73 W31 15973 9.3 ,379.23 W31 ,379.23 26,0171.42
Maintenance Fees:950 Fifth . 461356 . 169.44 . - . - . 48060
Maintenance Fees:Aspen 6,204.30 10,843.16 506211 . 7H4 . - . - . 0000 00,00
TOTAL Maintenance Fees 26,5335 31T BA1LM HATAT IIT1ES W31 71867 9.3 ,379.23 W31 0,4979.73 16,6142 IR 245,87
Medical 44,62 . 265,00 .06 . . . . . 37T
Medical:A] 300 1,158,00 429,00 1257500 20,00 .00 320,00 £801, 000 20,00 454,00 16,517.00
Medical: MBZL 48453 164000 150000 481000 13,250.00 15,267.20 4,154.00 5.217.00 2950 467453 4.364.00 4,475.00 TLAZA.06
Medical: Refund (75.000) {154.70) - {0R4.50) - . {594,500 . - .
Medical: REZ 265,00 100700 . . 37261 355,00 FAL00 . 350,00 1RO . 326061
TOTAL Medical TARES 164000 273200 S8ER2 14,179.00 ITAIS 463306 547800 241500 5714.53 4.564.00 4,929.00
Blisc 236159 14.47 . . . (279.08) . . . 0.01 . 1499729
MisciAspen 37491 . - . - . - . - . 37451
TOTAL Mise 26340 14.47 . - . (279.08) . - . 0.0n . 2372.00
Moving & Storage 459,54 . 310.94 1.119.77 119.77 175250 . . . . 379532
Mowing & Storage:950 Fifth 4705 G0N, 001 . - . B41.44 . 9330505 . - 5226646 ATAZETR
Mowing & Storage: Art 517.17 Bil5. 00 . - . SAZR.T0 ZAME2 1240275 4,595.00 17564 5173272
Moving & Storage:Aspen 167500 1,544.00 111250 02,500 w250 . 10500 2,50 w250 1,277 50 0750 Q42,50 12,4936, 00
Moving & Storage:EH 1.444.69 5,641.59 BEIIS 3306511 5 AEE.60 . . . . . 430167 7353
Mowing & Storage:™YC . - . - . 11977 14.741.70 - . 14 86147
TOTAL Moving & Storage 4,126.80 TRTTEE AS0ATS 42056 FATI.0 1,119.77 394,91 ASAST.22 106, 350,97 MA14.20 112581 105,175.21 337 ABLEZ
Party .
Party:A)Z 900400 . - . - . - . 5.529.39 4,114.83 1EA44.22
Party:RZ BE1.61 . - . - . - . - 300000
TOTAL Party 9,000.00 B A1 . - . - . - . 5,529.39 711483 22,505 83
Payroll
Payroll:Eric Gertler 5,534.10 5,R19.69 ST SAMA9 555761 555186 554996 556594 541090 555091 5.551.81 . 160155
Payroll:Personal Staff 1568,141.74 16526253 6045775 . 145.828.1% 9,147.74 - 138,295 46 93,910.74 9,147.72 99 80888 BOOS9R9 108996058
TOTAL Payrall 163,F70.84  IFL0E242  BR159.79  SAM49 151,385.74 465962 5.549.98 143,859.40 99,571 64 4G5 63 105, 360,69 HO.OTOHS 115156213
Personal Expenses . - . - BA44.38 - . - . B.544.36
Personal Expenses: Boston Properties 11,813 85 . - . - HEE.13 - . - . 1267200
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Categury January February March Apral May June July Aungusk September Ucteber Fovember December OVERALL

Description 011 011 2011 M1 2011 011 2011 011 2011 011 2011 011 TOTAL
Personal Expenses:Mort Zuckerman - - - - 1,039 50
TOTAL Personal Expenses 11.813.88 . . 940251 . . 1.439.50 13,156.29
Petty Cash
Petty Cash:950 Fifth 160675 5313 1,018 58 06 09 FH.11 BHR.TT 596,50 507.30 6456 167140 06656 1179675
Petty Cash:EH . . LUSETS . 2AG.TE . . 5.859.5%
Petty Cash:MEBL 1,000,000 - 2,500L00 1,500.00 2,000.00 2,000.00 2,000.00 2,000.00 000,00 15,000.00
Petty Cash:Manny 5,163.77 1,545,053 198,65 3,655.80 66,19 367,09 543.49 1,389.51 574268 55308 2461.73
Petty Cash:Office . . . 1.500.00 150000
TOTAL Petty Cash 7,752 2,798.16 A717.13 9,108,654 2,78A.30 14060, 76 604577 507.30 3AS07 9.414.08 71354 246173
Pool -
Pool:EH 110635 912 45 £58.29 . 729235 947937
Pool:Swimming Lessons - 145000 £00.00 - 255000
TOTAL Pool 1.106.38 932 45 2,608.29 0.0 720235
Eent .
Rent:155 E. 31st Street - - 2,580.00 5,160.00 5,332.00 5,160.00
TOTAL Rent - - 2,580.00 5,160.00 5,332.00 5,160.00 18,232.00
School BR{.00 60,00 - 0,00 40.00 - 1.640.00
School:Ballet 2.1 - - - IR0
School:Bus - 2,510.00 - - - 2,510.00
School:Camp . 4.355.00 750.00 . . 5.145.00
School:Misc 12091 3,852.00 1,159.00 - 500,00 500,00 - £,131.91
School:Piano 1,650,001 - 1,560.00 - - - 3,250.00
School:REZ - . 2,135.00 il - - - 3,025.00
School: Tuition 3,000.00 11,501.21 . 2743500 1440000 . . 7.785.00 59,671.21
School: Tutor 525,00 - - - - 525.00
TOTAL School 3,B80.00 11,501.21 2,335.91 3,852.00 37,159.00 19,370.00 4,395.00 1.250.00 56000 40,00 778500 A2,178.12
Security -
Security: 950 Fifth - . ¥14.55 - 41455 - 163,31 - - 1455
Security: Aspen 132035 175 - 150,00 124.70 - 150,00 - 150.00 237445
Security:EH L117.55 5.0 3,316.21 15237 L1795 50,00 1,127.03 100,00
TOTAL Security 2,438,270 429.50 4,2790.76 150,00 376,97 914 .55 111795 31331 50,00 1,127.03 250,000 914 .55 12,312.82
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Mortimer B. Zuckerman
MBZ Personal Expenses - As of December 31, 2011

Category January February March Apral May June July Aungusk September Ucteber Fovember December OVERALL

Description 2011 111 21 11 011 11 011 011 011 11 011 11 TOTAL
Shipping 104.17 49.71 395.42 19.09 F53.53 15263 830 174,54 WIS 415 362172 25174 5,065,655
Skiing 21,381.40 519940 THIL0O 1307956 A0 . . . . . . . 49,4991 36
Skiing:Aspen 285.00 S0 050 . - . - . - . -
TOTAL Skiing 21,656,400 5,594,400 THILED 130795 242000 . - . - . - . 50,776 B
Subscriptions - . . . .95 . - . 525.79 . - &0
Tax -
Taw:17 E. 75h Street B33 - . . - 55,352.39 - . - . - 58,910.50 115,105,322
Taw:Ca 19,108, 10 . . . . . . . . . . . 19,108.20
Tax:Fed 1973302 B34 I2TTS0 22FTR60 2277750 1277780 3857 B 1277780 2277750 1277780 2277750 LIERES  10B43R03T
Tax:Medicare LI93.75 3806595 1,060,595 1416095 14160595 1416095 142170 16095 14160595 1416095 14160595 1,591.43
Taw:NY SORLOE  ISSA25ER 0 AE3LM REILW 83104 531,94 1045196 831,94 83104 531,94 83104 10,247.91 336, 763.20
Taw:NYC L558.67 11106835 Z9IR62  2UMEAD LAIE.6F 27862 1.4FL69 2862 LAIE.6F 27862 LAIE.6F 439293
Tax:PA - 205000 . . - . - . - . - . 250,00
Tax:Property E
Tax:Property:21 Drew Lane 63, 479.60 37.39 . . . . . 1812676 . . . £, 954,72 15681847
Tax:Property:4 Three Mile Harbor Drive 16,B05.75 . . . . . . . . . . 17.536.64 3434239
Tax:Property:418 Wrights Road 14,4799 . . . . . . . . . . .
TOTAL Tax:Property 94,705.31 734 - . - . - 280126, 76 - . - B253136  205.5R0.62
Tax:Soc Sec 3,168,090 131751 . . . . . . . . . .
TOTAL Tax W7IR55 117155435 3359941 335941 33,599.41 HE,O51.ED 514537 FLAZA1T 33,599.41 33,599.41 33,599.41 1HLE058 1,964,212 52
Telephone . . . . . . . . . . 47687 253 117960
Telephone:200 E. 65th Street - . . . - . - . - 114.57 - . 1457
Telephone:EH Cell Phone - 13471 . . E . E . E . E . 13971
Telephone:Manny's 145.9 145.96 14834 605 19567 77 15288 780 995 H7.TA 249.40 2940 2,726.30
TOTAL Telephone 145,59 IRA.ET 148,54 605G 195,67 717 15288 7 B0 9,95 362.31 T26.27 w233 416036
Tennis - - . . - . - R0 150001 . - . G100
Tennis:EH - 1,357.62 . 1357 81 553,99 TIES 973,31 . . 147730 ISEAG . 676734
TOTAL Tennis - 1,357.82 . 135781 553,59 TIRES 453,31 RO 150,00 147730 IHAR . 771734
Toys - . L1863 . . . . 19686 . . . . 3549
Travel 17.714.61 LEGM 420036 926671 FAG167 54,933.22 6265164 110471 176 82564 11,506.51 3035632 3,240.06
Travel:AJZ - - . . 390,00 . - . - . - . 390,00
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Category January February March Apral May June July Aungusk September Uctober Fovember December OVERALL
Description 011 011 2011 11 1Y 011 1Y 011 1Y 011 1Y 011 TOTAL
Travel:Helicopter
Travel:Helicopter:Operating Expense 5457 51 . . . . 5A457.51
TOTAL Travel:Helicopter 5,457.51 - - - - 5A457.51
Travel:Staff - - - - 2,148.85 2,148.85
TOTAL Travel 17.714.61 2,836.04 9,657 BT 9,266.71 B,751.67 54,933.22 BIA51.64 110471 176,825, 64 11,505.51 30,356.32 5,368.93
S Mews Charges .
LS Mews Charges:Entertaining 1.825.64 2,214.49 )55 4,001.08 2342.89 706,52 541.94 67597 52905 1843023 317418 71454
LS Mews Charges:Gift 1341.00 130,00 153.00 - 145.00 - - 558.00
U5 Mews Charges:MZ Website - - - - 2ATTIR 267716
s Mews Charges: Reimbursement {53,108.97) - - - - (R4 A54.56)  [137.563.53)
LIS Mews Charges:Storage ITAES 403,34 403,39 40539 400539 40539 400539 4B1.07 400539 BL7S BLTS B2
LS Mews Charges:Subscriptions 3170 154,00 720,20 5000 T30 .50 10,95 10656 356,20 - 4239 416843
U5 Mews Charges:Supplies =208 7R.32 - .72 -
LS Mews Charges: Travel 367116 5,195.95 307317 £,554.23 1.549.08 6,777.008 327235 237280 1,555.40 146840 7,655.08 1,953.00 47 8UR.AS
TOTAL US Mews Charges (46, 918.62) 814263 562734 1116170 5,081.37 797054 477195 347984 549440 039830 5911.21 (7B.552.75) (47 AZ1.85)
Utilities -
Utilities: 200 E. 65th Street - - - 10,107.92 -
Ltilities: Aspen 978.35 1,279.13 177713 1017396 1.158.62 515.10 £21.21 1204 57 791.53 1,505.59 79514 97836 12.626.69
Utilities:Cable T% 950 Fifth BE8.70 1,338.21 437.30 44256 72117 - -
Utilities:Cable TV Aspen iL6d 17566 18830 16830 - - - - TEG.H0
Utilities:Cable TV EH 502,63 502,03 500,93 57774 519.09 519.13 519.13 519.13 519.13 519.13 519.13 519.13 6,730,532
Utilities:Cable T 200 E 65th Street . . . . . . 1094 .27 . . 109437
Utilities:Gas & Electric 950 Fifth 245005 2,420 1,599.97 2,040.38 1,558.74 1,335.79 2,728,561 284605 1,960,400 1,975.75 8.4
Utilities:Gas & Electric EH 4,262.08 2,301 82 4,057 R 3,006.30 547986 557035 4,185.73 4,801.46 4,145.33 5,19.72 1,747.52 3,302 49 52,050.32
Utilities:Water EH 54.F1 117.55 - 3921 - 319,60
TOTAL Utlities 9,303.73 6,991,57 9,519.21 TRI6AR 927116 B,3E2.83 B775.85 947121 7AOR.60 4,272.36 3067 .83 4,209 85 10887073
Wine -
Wine:950 Fifth 62647 . . . . . . . . . £26.47
Wine:Aspen BEY.55 - - - -
Wine:EH FO2 RS - 237206 305,63 - 3,380.53
TOTAL Wine BE0.53 62647 70285 . . 237206 . 305,53 . . .
TOTAL OUTFLOWS 65413294 156079800 60650898 28305857 61847889 HI138E9.22 562,137.22 H90,374.04 5B5.838 48 B02,750.31 TR0, 455 B0 FELOMAET  BII0455.14
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Mortimer B. Zuckerman

MBZ Personal Expenses - As of December 31, 2011

Categury January February March Apral May June July Aungusk September Uctober Movember ecember OVERALL
Description 2011 o1l 2011 211 o1 2011 o1 2011 o1 2011 o1 2011 TOTAL
OVERALL TOTAL (A0, I7R57) L161A62.06 (393,217 (92.798.53) [496.313.98]  [A52.569.73) [#46,176.17) (61360427 (503509500 [719618.26) 948495100 [360.713.27)  5.757.596.20
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Mortimer B. Zuckerman
Balance Sheet - As of December 31, 2011

Current Value of Individual/Entity (as of 12/31/11) Value
Mortimer B. Zuckerman $1,651,941,396
ASSETS 1,964, 488,616
Cash 516,023,611

Bank of America - MMF S10,104
JPM Chase - Checking £108,947
IPM Chase - Money Mkt 298,695
horgan Stanley - Money bkt §15,805 865
Municipal Securities 536,280,711
Citibank - Muni Bonds £11,783,323
MeDonnell - Short Term Muni Bonds 5,901,255
horgan Stanley - Intermediate Term Muni Bonds 511,545 438
horgan Stanley - Long Term Muni Bonds $5,5919,291
Morgan Stanley - Short Term Muni Bonds 41,133,405
Municipal/Corporate §11,027,030
Citi - Muni/ Corporate Bonds (Formerly Blackrock) £11,07,030
Corporate Bonds $1.418,759
Seix 41,418,750
Global Bonds 5,024,729
Templeton Global Bond Fund $5,024, 729
Hedge Funds -Direct $5,578,572
American Steadfast, L.P. $5,578,572
Private Capital - Fund of Funds 516,813,302
Chase Capital Partners Private Equity FF II, LTD H338,772
55 Private Equity Partners 11, L.P. 841,720
CQuellos Financial Ventures 11, L. 779315
Quellos Private Capital 2002, L.P. {US Mature) B, 729,663
Quellos Private Capital 11, L. $8,123 832
Confidential M urganstaniey
SmithBarney
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Mortimer B. Zuckerman
Balance Sheet - As of December 31, 2011

Current Value of Individual/Entity (as of 12/31/11) Value
Private Capital - Direct Partnerships 549,151,212
Court Square Capital Partners L.P. (CVC Eq.Partners L.P.) $1,145,444
CWC Capital Partners Asia Pacific II, L.F. $2,115,511
CWVC European Equity Partners ¥, LP. $3,341,600
Evercore Venture Partners, L. £118,212
Francisco Partners, L.P. 41,805,546
Cabriel Capital Investment 2006 §10,115478
Ceneration Capital Partners I1, L. $1,285,199
Clilot Capital Partners 1, LI £52,500
Creveroft Partners IL L. $413,521
G5 Capital Partmers 11, LI H375,404
Heartland Industrial Partners, L.P. $7E3,383
horgan Stanley Credit Partners Onshore, LP. $1,584 480
Patricof Private Investment Club 11, L.P. $1,320
Patricof Private Investment Club 111, L. $367,145
Patricof Private Investment Club, L.F. %2155
Pequot / FMVEP IL, L.P- 531,998
Cuadrangle Capital Partners, L.F. $1,899, 080
Quellos Co-Investment Fund 11, LP. £16,649,274
Cuellos Co-lnvestment Fund 111 LF £3,513 466
Quellos Co-Investment Fund, L.P. 41,748,610
Walor Equity Partners 11, L.P. $1,3958,859
Private Capital - Direct Companies £1,300,844
Ally / Cerberus Firm Investors, LLC H1,007.361
Courtroom Connect 554400
Keith Glen Media $23.814
Mewbridge Vencable Partners, LLC $132,500
Rely Software [/ k/a Rightfreight, Inc) 835,154
VISC Japan E_K. B17.610
Closely Held Entities 542,003,345
USM College Marketing, Inc. 842 (3,345
Confidential Morgan St anley
SmithBarney
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Mortimer B. Zuckerman
Balance Sheet - As of December 31, 2011

Current Value of Individual/Entity (as of 12/31/11) Value
Boston Froperties, Inc. $813,828,945
BXP {Common) 117,059,074
BXP {Common) S31,872,000
BXI (LTIF) £24,952 863
BXP {Mon Vested) 215,924,372
BXP {Mon Vested) 4261408
BXP (OPU's) H6149, 043,252
BXP (Vested Options) S87.136
MZ Burnside Holdings, L. $2,352,950
MZ Longstreet Holdings, L.P. 41,304,461
MZ Meade Holdings, LT H071,309
Other Investment Assels £136,155,963
Present Walue of Future MBZ Crut Distributions $1346,155,963
Family Businesses 542 THb, 845
Present Value of Future USKH Crut Distributions $7.373,833
The Daily Mews {Preference and Interest on LOC) S4n0,413,012
Us Mews & World Report, LP &75,000,000
Motes and Loans Receivable $662,266
Barbara . Jensen 528,950
Carmen £ Robinson $283,316
Daniel Rothschild $200,000
Mathias Thorner S50, 000
The Core Club 55th Street LLC F100,000
Other Assets 3,613,926
JP Morgan Chase - East Hampton 53,754
Morgan Stanley Checking Account 53,264,030
T. Rowe 401K} Retirement Plan $346,112
Confidential MorganStanley
SmithBarney
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Mortimer B. Zuckerman
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

Personal Assets
Art, Furniture and Other - 21 Drew Lane
Art, Furniture and Other - 599 Lexington Avenue
Art, Furniture and Other - 950 Fifth Avenue
Art, Furniture and Other - 350 Fifth Avenue (Paloma)
Art, Fumniture and Other - Aspen
Art, Furniture and Other - Lazy £
Hampton Golf Club, LLC
Lexus LX470-1999%
Mercedes Benz S430-2001
Zuckerman Personal Holdings
BE, Inc - ["Lazy £" Motor Yacht)
LISM Aviation - (ZWA, Inc.)
ZAS, LLC- (Waldorf Flight Services)

Real Property & Options
17 East 75th Street
21 Drew Lane
4 Three Mile Harbor Drive
418 Wrights Foad Aspen
950 Fifth Avenue

LIABILITIES
Obligations To Related Parties
BE, Inc - ("Lazy £" Motor Yacht)
Pauline Gertler
USK Aviation - (WA, Inc.)
ZAS, LLC- (Waldorf Flight Services)

Confidential

Value

$121,4%0,705
$2.744,701
§154,124
106,465,592
12,000,000
S48 Bod
875,073
309,551
§25,275
837495
S50,500,000
£25,000,000
S444, 000,00
£11,500,000
S50, 827 852
$5,527.852
530,500,000
$3,300,000
H, 500,000
£32,000,000
$312,547,220
§49,935,503
514,792,507
£2,310,476
£30,551,620
£2,280,5900

MorganStanley
SmithBarney
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Mortimer B. Zuckerman
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

Mortgages
Bank of America- 418 Wrights Koad
Bank of America-17 East 75th Street
Bank of America-21 Drew Lane
Bank of America-4 Three Mile Harbor Dirive
Bank of America-950 Fifth Avenue

Unsecured Obligations To Third Parties
Bank of America Revolving Line of Credit
Daily Mews, L.P. - HUD
Daily Mews, L.P. - NJEDA
Krall Payvments
MBZ Printing (APT, LP)

Confidential

Value

$57,941,845
7,329,840
45,409,619
20,364,720
SR00. 730

£24 (07 030
42014, 660 569
$153 4649 864
42,000,000
7,500,000
$300,000
247,000,000
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MBZ 1996 Trust (GST Exempt)
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

MEZ 199 Trust (GST Exempt)

ASSETS

Cash
Morgan Stanley - Money Mkt
Operating Account 199 TR {AIF)

Municipal Securities
Morgan Stanley - Intermediate Term Muni Bonds
Morgan Stanley - Long Term Muni Bonds
horgan Stanley - Short Term Muni Bonds
Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Corporate Bonds
Seix
Clobal Bonds
Templeton Global Bond Fund
AIP Onshore Hedge Funds
Boronia Diversified Fund (AIP)
Dialectic Antithesis Partners (AP
Double Black Diamond Class C (Al
GEM Realty Securities LFP (AlF)
HEK Fund II LF {AlP)
Ivory Flagship Fund LP (AlP)
Man AHL Diversified 11 USA (AP
Mariner Tricadia Credit Strat (AIF)
Millenium USA LF (ALP)
Onwl Creek [T LP (AlF)
Seligman Tech Spectrum Fund (AIF)
York Credit Opportunity Fund (ALP)

Hedge Funds -Direct
G5 Investment Partners {Onshore)

Confidential

Value

$94,113,553

$94,113,553
43,644,029
$3,101,629
£542 400
48,730,255
$4.674,320
1,601,846
$2 454,083
§19,455
£10.455
48,505,035
48,505,035
$1,153,735
$1,153,735
$11,553,3358
H057 408
£1,000,171
$1,125,147
$1,162,079
$1,257 042
$1,097,754
H486,154
1,042 380
$1,254,959
§33,929
$1,254,820
41,148 489
£1,203 619
41,203,619
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MBZ 1996 Trust (GST Exempt)
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

Private Capital - Fund of Funds
5 Private Equity Partners II, L.I.
Quellos Private Capital 2002, L.P.
Quellos Private Capital 11, L.

Private Capital - Direct Partnerships

Brickman 1280 Fifth Investments [1, L.

Brickman Real Estate Fund [, L.P.
Brickman Real Estate Fund [1, L.F.
Brickman Real Estate Fund II1, L.P.
lsrael Infrastructure Fund [-C, L.F.
Quellos Co-Investment Fund 11, LP.
Quellos Co-Investment Fund 111, L.F.
COuellos Co-lnvestment Fund, LP.
VS5 Comunications Partners [V, L.,
Private Capital - Direct Companies
Ally / Cerberus Firm Investors, LLC
Mewbridge Vencable Partners, LLC

Motes and Loans Receivable
Daily News, L.P.

Confidential

Value

43,631,825
$373,231
$1,227,635
$2,030,959
§26,601,319
970,000
895,317
2,188,780
$1,005,684
$1,484,190
0,55 565
$2,635,100
43,855,540
$3,547,235
41,079,861
41,037,361
842,500
§27,0491,113
£27.0591,113
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MBZ 1996 (GST Non Exempt)
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

MEZ 199 (GST Non Exempt)

ASSETS
Cash
horgan Stanley - Money bkt
Municipal Securities
Mecronnell - Short Term Muni Bonds
horgan Stanley - Intermediate Term Muni Bonds
Morgan Stanley - Long Term Muni Bonds
Morgan Stanley - Short Term Muni Bonds
Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Corporate Bonds
Seix
Global Bonds
Templeton Global Bond Fund
Hedge Funds -Direct
AF Investments Europe Limited
CCA Absolute Return Muni Strategy, L.
Paulson Advantage L.P.
Paulson Advantage Plus, L.

Taconic Opportunity Fund

Private Capital - Fund of Funds
G5 Private Equity Partners II, L.
Quellos Private Capital 11, L.P.

Confidential

Value

$284,533,910

4284 533,910
&8,564,909
48,56 D00

§14,204,752
45,045,565
£5,792, 110
$4.270, 420
41, (M6, 665
43,507 436
£3,597 436

§23 804,211

£33 804,221
$2,142 551
42,142,551

25,728 586

559,670
$5,130,604
£11,031,680
40 388,107
$118,510
42,717,340
S686,581
F2,030,959

MorganStanley
SmithBarney
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MBZ 1996 (GST Non Exempt)
Balance Sheet - As of December 31, 2011

Current Value of Individual/Entity (as of 12/31/11) Value
Private Capital - Direct Partnerships §30,973,395
CWC European Equity Partners IV, L. $2,390,613
CWC European Equity Partners ¥, LP. $3,680,571
Legacy Capital, L. $726,027
Morgan Stanley Credit Partners Onshore, LP. 1,984 486
CQuellos Co-Investment Fund 11, LP. A0 0RO BE5
Cuellos Co-Investment Fund 111, L.F. 53,513 460
Cuellos Co-Investment Fund, L. $5,141 432
VS5 Comunications Partners [V, LP. $3,547,235
Private Capital - Direct Companies $3,495 864
Freescale Co-lnvestment XV, LLC 1,190,393
Mewbridge Vencable Partners, LLC £75,000
The Vehicle Production Group, LLC. $2,230.471
Boston Froperties, Inc. $139.977.043
BXP (OPLU's) 139,977,043
Motes and Loans Receivable 529,327 783
Daily Mews, L.P. §29,327 783
Confidential
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MBZ 1983 Family Trust

Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

MEZ 1983 Family Trust
ASSETS
Cash
horgan Stanley - Money bkt
Municipal Securities
MeDronnell - Short Term Muni Bonds
Morgan Stanley - Short Term Muni Bonds
Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Corporate Bonds
Seix
Global Bonds
Templeton Global Bond Fund
Hedge Funds -Direct
Paulson Advantage L.F.
Paulson Advantage Plus, LP.
Private Capital - Fund of Funds
G5 Vintage Fund, LP.
Quellos Private Capital 2002, L.P.
Private Capital - Direct Partnerships
Brickman Eeal Estate Fund IV, L.P.
CWC European Equity Partners IV, L.P.
lsrael Infrastructure Fund [-C, L.
Cuellos Co-Investment Fund 11, L.P.
Quellos Co-Investment Fund 111, L.F.
CQuellos Co-Investment Fund, LP.

Confidential

Value

$52,949,952
$52,040 082
#1,368,530
$1.368,536
$1,648,039
$1,382,087
$265,052
$1,896,231
51,896,231
£6,016,057
6,016,987
#1,169,764
%1,169, 764
$6,511,670
%3,483,801
3,027 970
47 587 463
$1,3549 828
$1,227,635
§10,877,173
$1,713,959
$2.390,613
$1,484,190
$3,329 853
$HTR, 300
$1,080,193

MorganStanley
SmithBarney
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MBZ 1983 Family Trust
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

Private Capital - Direct Companies
Ally / Cerberus Firm Investors, LLC
Freescale Co-Investment XV, LLC
Loud3R

Family Businesses
MEBZ Digital Ventures LLC

Motes and Loans Receivable
Daily News, L.P.
The MBZ News 1992 Trust UAD 12-20.92

Confidential

Value

$4,267,754
$1,037,361
%1,190,393
52,040,000
$54.400

%84, 400
$46,521,964
%8,421,964
$38,100,000
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USN College Marketing, Inc.
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

USN College Marketing, Inc.

ASSETS
Cash
Bank of America - MMF
horgan Stanley - Money bkt
Municipal Securities
hcDonnell - Short Term hMuni Bonds
Morgan Stanley - Long Term Muni Bonds
horgan Stanley - Short Term Muni Bonds
Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Corporate Bonds
Seix
Global Bonds
Templeton Global Bond Fund

Hedge Funds -Direct
CCA Absolute Return Muni Strategy, L.

Private Capital - Direct Partnerships
Morgan Stanley Credit Partners Onshore, LP.
CQuellos Co-Investment Fund 11, LP.
Cuellos Co-lnvestment Fund 111 LF
Cuellos Co-Investment Fund, L.

Confidential

Value

§42,003,345

542,003,345
£2,1609,152
£11,985

42,157,168
$2, 866,569
42,247 381
4517274
$101,913
$10,595,316
£10,595,316
$3,763,238
43,763,238
£710,635
£710,635
&5, 607 864
45,6007 Bed
§16,290,572
HO02 247
40,980 565
£2.635,100
RT3 Gl
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MBZ Charitable Remainder Unitrust
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

MEBZ Charitable Remainder Unitrust

ABRSETS
Cash
Morgan Stanley - Money Mkt
Operating Account MBZ CRUT {AIF)
Municipal Securities
MecDronnell - Short Term Muni Bonds
Morgan Stanley - Intermediate Term Muni Bonds
Morgan Stanley - Long Term Muni Bonds
Municipal/Corporate
Citi - Muni/ Corporate Bonds (Formerly Blackrock)
Corporate Bonds
Seix
Global Bonds
Templeton Global Bond Fund

Pease note: The total value does not take into consideration the liability of the Fresent Value of Fubare MEZ Crut Distributions

Confidential

Value

$167,105,564

$167,105,564
$1,871,233
$1,394 833
£476,400
§12,125 42
$7878,8%0
$4.112,2449
F134,304
§24,932 916
£24 032016
§19,679,220
519,670,220
$2,283,924
$2.283 G2
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MBZ Charitable Remainder Unitrust
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

AIP Offshore Hedge Funds
Boronia Diversified Fund (AIP)
Dialectic Antithesis Partners (AlP)
Double Black Diamond Class C (Al
HEK Offshore Fund 11 Ltd. [AIP)
Ivory Offshore Flagship Fund {AIF)
Kaiser Trading Fund SPC Ltd. {AIF)
hariner Tricadia Credit Strat (AIF)
Millenium Int'l Ltd - Class EE {AIF)
MO Asia Long Short Fd Offshore (AIP)
OMG Opportunities Trading Fund (AIF)
Owl Creek Overseas Fund (AIF)
O Orverseas Fund Lid. (AlF)
Pharo Macro Fund Ltd. (A1F)
Seligman Tech Spectrum Fund [(AIF)
York Credit Opp Unit Trust {AIP)

Hedge Funds -Direct
AIP Custom HF Selutions
Ascot Fund Limited
Blackstone Offshore Fund 11
5 Investment Partners {Offshore)

Private Capital - Fund of Funds

Cuellos Financial Yentures 11, (CRT), L.F-

Private Capital - Direct Partnerships

horgan Stanley Credit Partners Onshore, LP.
Cuellos Co-Investment Fund II, LP. - CRT Series

Quellos Co-Investment Fund 111, L.F.

Quellos Co-Investment Fund, LP. - CRT Series

Boston Properties, Inc.
BXP {Common)

Pease note: The total value does not take into consideration the liability of the Fresent Value of Fubare MEZ Crut Distributions

Confidential

Value

$13,535,447
£460,745
$1,008,000
$1,007,270
571,605
$0495 448
H0 13
$1,042 5367
£1,163,851
$582,925
$453 587
S28,962

£2 080,902
H03,E54
1,130,383
1,043 525
48,574,044
45,815,071
&0
$1,838,89%
FOI0,077
£3491,356
391,350
530,934,154
$5,001,895
510,457,766
£2,280,000
£13,125.490
552,776,944
852,776,944
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USN Charitable Remainder Unitrust
Balance Sheet - As of December 31, 2011
Current Value of Individual/Entity (as of 12/31/11)

USN Charitable Remainder Unitrust
ABRSETS
Cash

Morgan Stanley - Money Mkt
Municipal Securities

MecDronnell - Short Term Muni Bonds

Corporate Bonds
Seix

Global Bonds
Templeton Global Bond Fund

Mease note: The total value does nat take into consideration the liability of the Present Yalue of Future USH Crat Distribations

Confidential

Value

$9,049,974

$9.049 974
£150,440
$150,440
876,037
$876,937
47 853,054
47,853,054
£160,542
H1649,542
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MBZ 1992 News Trust
Balance Sheet - As of December 31, 2011

Current Value of Individual/Entity (as of 12/31/11) Value
MEBZL 1992 Mews Trust {$38,100,000)
LIABILITIES $38,100,000
Obligations To Related Parties 538,100,000
The Mortimer B. Zuckerman 1983 Family TR UAD 12-21-83 S38, 100,000
Confidential MurganS‘ta niey
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

American Steadfast LP

AP Investments Europe Limited

Blackstome Strategic Alliance Fund 11

Brckman Feal Estate Fund [, LT

Brickman Feal Estate Fund [, LT

* Please note: The fund descriptions are provided by the respective funds.

Entity

MEE

MBZ 199 Trust {(Non Exermpt)

MBZ Crut

MBZ 1996 Trust

MEBZ 1996 Trust

Description

Along/ short hedge fund seeking to generate long-term compounded annual returns of 10% - 20% net, whale protecting capital from large
draw-downs. With an emphasis on capatal appreciation, they use the following strategies to obtain an attractive risk-adjusted returnc

St 1= r\&[JrE&éﬂ.‘t the :lldil.‘rr.il::( af EXPOSLTE, dl.-el_'l au1a|_-miﬁ acrodas the uapa‘tal shructure; appﬂ:rh.misl:ic wse of debt and other nl.'m-rquit}-
securities, " portiolio hedges™ address macro risk to the portfolio, downsade protection as options and default swaps increase in value with
negative catalysts

AP Investrment Europe (ATE) - AIE invests in mezzanine, debt and equity investments of both public and private, compantes primarily
located im Europe. The fund seeks to gemerate current income and capital appreciation thowgh its flexible investment strategy which is
iftended to caphure opportusities seross the capital structure. AE utilizes a disaplined approach to evaluate the most appropriate pact of
the capital structune i which to invest based on the nsk/reward profile of the investment opportunity.

Am nvestment vehicle that provides seed capital o emerging hedge fund managers and proprietacy trading desks. They will allecate Dayv 1
capital to experienced hedge fund managers seeking bo launch thetr own buginesses. The fund seeks to provide above average hedge fund
returng theough a combination of General Partnership participation and hedge fund exposure: inaddition to a meaningful leng-term seed
investment, Blackstone provides advice o underlying managers, in return for a share of the underlying manager's revenues.

Brickiman Real Estate Fund 1, LP (the "Fusd [7), a Delaware limited partnership, was formed on Apal 9, 2002 between Brickman Real Estate
Fund I, GP as the general partner and various private mvestors as hmited partners for the purpose of investing in real estate property and
real estate secured loans. Fund | had a scheduled termination date of May 31, 2008 and included an extension option of up o twenty-four
mamths. O May 6, 2008, Fund Dextended the term to May 30, 2009, Fund [ intends to extend the term to bay 30, 2000, Only remaining
Inwestmsent s 1280 Fifth Ave, all other mvestments have bean monetized.

The Fund targets core assets which will produce a stable cash flow over the targeted hold period. It seeks assets in markets that have long
ferm [mhih'we fundamentals and that have a history of |:i|.]uid:i|:}-. I summa v, the Fund fdrg,EB: Core + Investrment, 16 office pmperties, 2

residential, Concentration in Boston, D, Metro NY, 96% leased, very strong cash flows

MorganStanley
SmithBarney
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

Brickman Real Estate Fund 11, LP.

Brickman Feal Estate Fund IV, LP.

Brickman Keal Estabe Fumd V. LP.

CCA Absolute Retuwrm Munt ﬁl'rdhe'm.-.. LI

Coarberis Frem Inveators, LLC

Entity

MBZ 1996 Trust

MBZ 1983 Family Trust

MEBZ 1996 Trust

MBZ 199 Trust (Mon Exempt), USN
College Marketing Inc.

MBZ, MBZ 199 Trust, MBZ 1983
Family Trust

Description

The Fumd invests in l.'!].'l[_ﬂ":ll’“l.‘lﬂiﬁﬁl.' real estate assebs. Cu r:‘\enl:|_v_. the Fumnd is FI.'H.'l.ISi:Hg on distressed debt and I:"d.]l.l.“‘_lf’ oppl.'n'h.mi.l:ieﬁ.
Opportunistc Fund's Key Investments: Raw Land in the Hamptons, Mez Debt in Savanah, GA, Resort property in Bermuoda (formerly Coral
Beach C|ub-:|.. Pinnacle Mull:i-FamH}- rental [Jr'.'IIPEI'HI.'ﬁ-

The Fund targets core assets which will produce a stable cash flow over the targeted hold period. Ik seeks assets in markets that have long
term positive fundamentals and that are considered highly liguid. The magority of the assets will be office builldings, however there will also
be investments allocated to real estate debt and residential real estate. The Fund includes: 8 Diebt Investments, 4 Propesties, Sister fund to
fund 11, Debt Investments have been marked

The Fund imvests in opportunistic real estate assets. Currently, the Fund is spectfically invested in 1280 Fifth Ave.

A Irmg,.l'shmt k'lun.il.':i[.u] Bond investment maﬂugl.-d b:,.- Cra:‘g Henick at Citi. The fund seaks to gEnerabe an absolute return from mun:il.':i[.u]
securities via (i) current incoame, (i) relative value trading opportunities and (i) the potential for longer-term capital appreciation should the
maricipal ftaxable yeeld satios recover from cuerently distesded levels and revert towards kstoncal avesages. The fusd will teade both tax-
exempt and taxable municipal bonds, The duration of the portfolio will depend on the relative value along the municipal yield curve, as
well as the ralative b prieas of the |:|||.1||i¢i].'la| b taxalbile }':il.‘ld curves. Mo ]l.-\-ét'ag\é will be vised.

Cerberus FIM Investors, LLC (the "Company”) was organized as a linibed hability company i March 2006 pugsuant bo the provisiong of the
laws of the Delaware Limited Liability Company Act, and commenced operations on March 9, 2006, Cerberus FIM, LLC, a Delaware limited
liabsiliby company, 15 the managing member (‘Managing Member™) of the Company. The Company was formed to invest substantially al of its
assets indirectly (through FIM Holdings, LLC [*FIM Haldings")) in General Motors Acceptance Corporation LLC, a Delaware limated liability
conmpany ("GMAC in the other diversified financial services industry, and engage in any activities and transactions incidental to the
foregoing. At December 31, 2007, the Company owned approximately 83.76% of the members' capital of FIM Holdings. The company also
serves as the managing member of FIM Holdings.

MorganStanley
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund Entity

Court Square Capital Partners, LP. MEBZ

CVC Caprtal Partoers Asia Pacific [, LF.  MBZ

CVC European Equity Partners [V (Europe MBZ 1096 Trust (Mon Exermnpt), MBZ
1983 Family Trust

CVC European Equity Partners V (Europe MBEZ, MBZ 1996 Trust (Non Exempt)

Description

Court S-qud:re Cﬂpihl Partmers, Inc. (“Court ‘_:'u.]ua re” or the "Firm™) has ome of the most expewmwed and tenured beams in the private equity
Imdustry. For more than 20 vears, William T. Comfort, David F. Thomas, Thomas B MeWilliams, Michael A, Delaney and Joseph M. Silvestri
{eollectively, the “Managing Partners”), along with eight other members of the senior investment team (bogether with the Managing
Partmers, the “Investment Team™), have purswed a consistent strategy of sponsonng buyouts of businesses that possess attractive growth
prospects, Court SL]ud:rl.- Cﬂpifd] Partners I1, LP. {the “Fund® or “Fund [1") s bei:nE established b'}- Court 51.'||.1z|r\e and will be mamagn.-d o &
substantially similar basis as Cibigroup Venture Capital Equaty Partners, LP. ("Fund 17) to invest primarily in US.-based middle-market
comnpanies. Fund [, a 526 billion pastnecship established in 2001, has geserabed a realized geoss IRR of 87.7% and a multiple of invested
capital of 4.7x. In keeping with the Investment Team's historical investment strategy, Fund I 15 seeking commitments of $2.5 billion from
lirmibed [.'Ad:rl:ﬂem. The Investment Team inberds bo comemt $150 mallion ko Fumd [1. Fund @ 10% called, 100% Mﬁ‘lm:il:l:ud,cunmﬂ:l:.r i
distribution mode. 01 vintage and can expect to see the 2 -1 year extensions utilized. 9 companies left in portfolio, P00mm cost, 1.3b in
value, IRR on postfolio 30%.

CVC Capital Partners Asia Pacific [T LP. {the "Partnership”) was established on 15t Nevember 2004 and is registered as an exempted limited
partnership in the Cayman [slands under The Exempted Limited Partnership Law. The principal activity of the Partnership is to seek to
generate significant long-term capital appreciation through the making of private control equity investments in established, cash-generative
businesses in the Asia Pacific region. CVC Asia focuses on buyouts and investment in Japan, Greater China, South Korea and Australia.
They have a well-established local presence and proven execution capability in all key markets. CVC Asia's senior management lead all
investment decisions for funds L 1L and 1L Key professionals have onaverage over 14 years of private equity experience.

Specializing in European Buyouts and Investments, Realized and Unrealized portfolio currently valued at 1.2x cost. CVC Europe has a
global network of 18 affices and 72 buyout professionals, including 27 partners with an average tenuwre of 12 vears.

European Private Equity. 22% of commitrment has been called, plenty of cash available for new deals. Only 3 portfolio companies at this
tirme. CVC Burope has a global network of 18 offices and 72 buyout professionals, incleding 27 partners with an average tenure of 12 years.
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund Entity

Evercore Venture Partners, LT MEBZ

Franciseo Partners, LI MEZ

Freescale Co-lnvestment XV, LLC MEZ, MBZ 1996 Trust (Non Exempt),

MBZ 1983 Fami|}- Trust

Description

Evercore Venture Partners LP. (the “Partnership”) is a limited partnership formed under the laws of the State of Delaware for the purpose of
making Portfolio [nvestments, ag defined in the Partnership Agreement (the " Agreement”), as amended. Capitalized terms used herein and
not otherwise defined shall have the meaning set forth in the Agreement. To the extent that this and the other notes that follow describe or
refer to the terms and provisions of the Agreement, they are intended as summaries only and are qualified in their entirety by reference to
the Agreement itself. The Partnership was formed on October 16, 2000 and commenced operations on October 23, 2000, The Partnership
changed its name from eCompanies - Evercore Venture Partners 1T L. on June 28, 2001, The Partrership has a term of eight years from the
Imitial Closasg Date and is subject o eadier dissolution and termination upon the oceurrence of certain events as deseeibed in the
Agreement. The General Partner may extend the term of the Partnership for up to two successive one-year penods, in each case with the
comsent of a Majority in lnterest of the Linited Partiers. Theeeafter, the Partnership will lguidate in an ordesly manner and dasteibute all
investments or proceeds. In December 2000, the Partnership adopted the Third Amendment to the Agreement which extends the term of the
Partnershap from eight to ten vears. The general partrner of the Partnership is Evercore Venture Management LLC. (the “General Partner™).
The General Partner changed its name from eCompanies - Evercore Venture Management I LLC. on June 28, 2000, Pursuant to the terms of
an [nvestment Advisery Agreement, Evercore Venture Advisors LLC. {the * Advisor™), a Delaware limited partnership, and an Affiliate of
the General Partner, ﬂrig:iﬂal:h and recommends investment l.'r].'l[.‘K’:lr"L‘lﬂiHlﬂr bo the Phrhu.-rﬁhi].'ﬁ. mondtors and evaluates investments and
performs certain admirdstrative services. The Partnership and Evercore Venture Partners (NCJ LP. ("EVP (NQJ"), a Delaware limited
parinership (a “Parallel Investment Padnership”) and other Evercore related co-investors (Note 9) co-imvest on a paralle] basis in the
securities of companies selected by the Advisor. EVEP (NOQ), however, has certain restrictions and limitations on investments that are not
applicable to the Partnership. The Partnership will generally co-invest in the portfolio of securities with EVP (80 in the ratio of their
respective aggregate Unfunded Capatal Commitments.

The enclosed financial statements include the accounts of Franciseo Partners, LP. and its parallel fund Franciseo Pactvers Fund A, LF.
{eellectively the “Paftnership”). The Partsership was organieed s a Delaware limited pastiecship on May 8, 2000 to make investments in
technology companies, both domestically and internatronally, for long-term capatal appreciation, using various transaction structures
i.fu."|u|Ji||E ]emag\ed IJI.'I}'L'H.IL‘G. |:||3:|1aE|.-|:|bEt‘|.‘t bLI.:f'I.'ILI.I‘S, ﬁ-].'liJu'Il.Il‘_"ﬁ, e p:‘LaI:'zatims, :lLilbﬁriI‘}- v estiments, rESI:rul.'!ul.‘illEﬁ and gn‘nv“n e iI}-
investments. Franciseo Partmers Fund A, LP., which has total commitments of $12.3 million, was established to facilitate mon-qualified
ivestors” investments in the same investments made by Francisco Partners, LP. Both funds share all Partneeship investments and expenses
on a pro-rata base. The general partner of the Partnership is Franciseo Partners GF, LLC (the "General Partner™), a Delaware limited Lakbility
I.'l'll:llp’ﬂﬂ_l.l'.

Dhirect Co-lnvestment alongside Citigroup; Restructunng one of the leading semi-conductor design companies
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund Entity
Generation Capital Partners 1, LT MEBZ
Glilot Capatal Partners [ LP. MEBE
Greyeroft Partners [1, LI MBZ

MBZ, MBZ 1996 Trust, MBZ 196
Trust (Mon Exempt)

G5 Capital Partoers [L LP.

G5 Capital Partners [, LT MEBEZ

Description

Generation Capital Partners 11 LT (the "Partnership”) is a limited parinership formed under the Delaware Revised Uniform Limited
Partmershap Act pursuant bo an agreement entered into as of March 28, 2008 (the "Partnership Agreement”). The general partner of the

Pa rhl-éﬂh:i[_'l & Generation Partners [T LLC ﬂ'ﬂb& ‘General Pd:rl:n.Er']. The F"artnerﬁllip will L‘l[.'pét'ate wndil March 28, 2000, unless terminated
earlier or extended in accordance with the provisaons of the Partnership Agreement. The Pactnership was organized to achieve long-term
L‘upiul uppreciation b_v inveﬁtlng in Equii}- and Equ:il::,.--c.'tri.ﬂlbed qecirtes of [Jr.ivah.-|}- |"||.-|].'t L".'III:IIPHﬂiI:"S i Healtheare Services & TI:"{.'I:"I.‘I'lﬁI{’JE}'.
Education, Media & Communications.

An laraeli venture capital fund investing in seed and early state software companies.

Acventure capital fund led by Alan Patricoff. They seek to invest in promising digital media companies. They serve the founders and
investors whe have chosen us as therr partners, and help them to build large, successtul businesses. Greveroft invests between 5500000 and
55 mullion at ihception, and will increase on a staged basis bo double that amount over tme. They mvest alone or alongside other firms, and
will accept a board seat when appropriate, although a board seat is not a prevequisite when syndicating with others. With offices in Mew
York and Los Angeles, they also leverage an extensive setwork of media and technology industey conmections i help their investess gain
visibility, build strategic relationships, and successfully bring their products o market.

G5 Capital Partners 1, LP. {the “Partnership”], a Delaware limited partnership, was formed for the purpose of mvesting in equity, equity-
related and debt securtties primarily acguired in privately-nepotiated transactions, leveraged acquisitions, reoeganizations and other equity
transactions. The Partnership seeks to provide the partners with long-term capital gains theough such investments. The Partnership
commmenced operations on Apnl 15, 1995 and scld its last investment in 2009, G5 Advisors, LLC. (the “General Partner”), a wholly-owned
ﬁubﬁi.d:iar_v of The Goldman Sachs G:I'I.'II.I.P'.. Ine. |:t'|1|.- "5]:|:Ciu|. Lirnited F'armer"], exterded the F"al.‘l:m:‘rh]ﬁp"s term wnkl A[Jr.il 15, 3009 in
accordance with the Amended and Restated Agresment of Limited Partnership dated Apnl 15, 1995 (the “Partnership Agreement™). At that
time, the General Partner initiated the winding up of the Partnership’s business in accordance with the Partnership Agreement.

G5 Capital Pastners 11, LP. {the “Partnership”), a Delaware Limited partnership, was formed for the purpose of investing in equity, equity-
related and debt securtties primarily acguired in privately-negotiated transactions, leveraged acquisitions, rescganizations and other equity
transactions. The Partnership seeks to provide the partners with long-term capital gains through such investments. The Partnership
conmmenced operations on June 4, 198, GS Advisors [, LLC. (the “General Partner™), a wholly-owned subsidiary of The Goldman Sachs
G:rl.'lup.. Ine. H‘J'u} "5].'l|.-|."iu|. Lirmated Pa:tnw"], has extendad the Pa:rI:ﬂEndﬁ.p"ﬁ termy wikil ]l.u‘n:" 4, 2011 in accordance with the Amended and
Restated Agreement of Limited Partnership dated June 4, 1998 {the “Partnership Agreement™).
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

G5 Investment Partners (OFf Shore)

G5 Investment Partners (On Shore)

Entity

MBZ Crut

MEZF 1996 Trust

Description

Gaoldman Sachs Investment Partners Offshore, LP. (the “Partnesship®™), a Cayman lslands limited partnership, was formed to achieve
attractive risk-adjusted returms with low correlation to traditional asset classes. The Partnership invests all or substantially all of its assets in
Goldman Sachs Investment Partners Offshore Agpgregating Fund, LP. {the " Aggregating Vehicle"), a Cayman Islands limited partnership.
The Aggregating Vehicle in burn invests a significant portion of its assets in Goldman Sachs Investrment Pariners Master Fund, LP. (the
“Master Partnership™), and its wholly owned subsidiary, Goldman Sachs Investment Partners Aggregating Fund Holdings Offshore, LP.
{the “ Holding Company”). Goldman Sachs Investment Partmers GF, LLC, a Delaware limibed lability company, 18 the General Partner (the
"General Pastier™) of the Pactnership. G5 Investment Strategies, LLC is the investiment manager (“GSIS™ or the “Investment Manager”) of
the Partnership, Both the General Parner and [nvestrment Manager are affiliates of Goldman, Sechs & Co. ("Goldman Sachs™). The

Pa rhl-éq'ﬁh.ip comisenced np..-ra.tianﬁ Lt ]dﬂl.‘lﬂl.‘_'( 1, 2008 and will continue in exisbence untl] dizsolved in accordance with the terms of the
Amended and Restated Limited Partnership Agreement dated December 6, 2007 (the "Partnership Agreement” ). At December 31, 2008, the
Partnershap had a F502% ownershap in the Agprecating Vehicle, The performance of the Partsership is directly affected by the performance
of the Aggrepating Vehicle. These financial statements should be read in conjunction with the attached consolidated financial statements of
the Aggregating Vehicle.

Gaoldrman Sachs Investment Partners, LP. (the “Partnership”™), a Delaware limited pactnership was formed to achieve attractive sk-adjusted
returns with low correlabion to traditional asset classes. The Partnership invests all or substantially all of its assets in Goldman Sachs
Inwestment Fartners Agrregating Fund, LP. {the “ Aggregating Vehicle™), a Delaware limited [Jd:l'l:fl.él:‘b]up The Aggregating Vehicle in tum
nvests a ‘ubnll’n.dﬂ‘t portion of its assets in Goldman Sachs Investment Partners Master Fund, LP, {the “Master Phl.‘l:l‘lEr‘”llll].‘l y and a whaol |}-
owned subsidiary, Goeldman Sachs Investment Partners Aggregating Fund Heldings, LP. (the "Haolding Company™). Goldman Sachs
Investment Pa:tn.ers GF, LLC, a Delaware limited lldl‘ull‘tv COmpany, s the General Pariner (the “General Partner™) of the Pa:tn.ershu.p G5
Investment Strategies, LLC s the investment manager [*GSIS™ or the “Investment Manager™) of the Partnership. Both the General Partner
and Investiment Manager are affiliates of Goldman, Sachs & Co. ("Goldman Sacha™). The Partnership comimenced operations on January 1,
2008 and will continue n existence until dissolved inaccordance with the terms of the Amended and Restated Limited Partnership
Agreement dated December b, 2007 {the “Partnership Agreement”). At December 31, 2008, the Partnership had a 51.16% ownership in the
Agpregating Vehicle. The performance of the Partnership is directly affected by the performance of the Ageregating Vehicle. These financial
statements should be read in conjunction with the attached consolidated Anancial statements of the Aggrepating Vehicle.
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

G5 Pravate Ex.‘luil}- Partners [, L

[ lIn’i:nl:augnl} Fund, L.F.

Entity

MBZ, MBZ 1996 Trust, MBZ 199
Trust (Mon Exempt)

MBZ 1983 Family Trust

Description

G5 Private Equity Partmers I LP. (the “Partnership™), a Delaware limited partnership, was formed for the purpose of investing in pooled
investment vehicles via capital comumitments to the issuers of such investments (" Partnership [nvestments™) and privately negotiated
transactions [ Direct Investments”), generally sourced on a co-investment basis with certain other co-investment parinerships (" Co-
Investment Partnerships™). The Partnership may receive distributions-in-kind from the Partnership Investments representing securities of
the Parhu.-r'ﬁlni].'ﬁ Investments' IJIIIJ&I.‘l}'iIIE [Jﬁrtﬁ{ﬂ 10 cormpanies 1”5|:Cu:ri.|::( Inwestments” and I:|.'|$E|:|"|E'r with Partn.en.]-uip Investments and Direct
Investments, “Portfolio Investments”™ ), The Partnership may also make investments directly or indirectly related to the Partnership

I estiments, :ifLC|u|ii||E ur‘l.dl.-r]}-:iﬂg pﬁrﬁﬁhil.‘l mm[.uniﬂ oiwned b'}- F‘dl.‘h‘n:"rﬁllip Irwvestimerts, Swaps, l.'l].'ll:i.n‘.'u‘lﬂ, and forward curnency contracts.
The Partnership is peromitbed to invest both domestically and intecnationally across all sectors of the private equity market. The Partnershap
conminenced operations on Febrniary 24, 1998 and will continue in eastence ikl the Later bo occur of (1) December 31, 2009 or {i1) oo year
after the date by which all of the Partnership’s Portfolio Investments have been liquidated and the Partrership’s obligations (including,
without limitation, contingent obligations) have terminated. The Partnesship may also be dissolved earlier as requested by G5 PEP 11
Advisors, LLC (the “General Partner”) or its term may be extended by the General Partner with the approval by a majority in interest of
the linibed partners inaccordance with the Amended and Restated Agreement of Limited Partnership dated November 1, 2008 (the
“Partnership Agreement”).

G5 Vintage Fund LI (the *Pastnership™), a Delaware limited partnership, was formed for the purpose of investing in ([} pooled investment
vehicles via capatal commitments to the issuers of such investments (“Partnership Investments™), (i1) pooled investment vehicles purchasad
from the existing owners of such pooled investments and not from the issuers of such investments or transactions strectured to share many
of the charactenstics and economics of such purchases ("Secondary Investments” ), and (i) privately negotiated transactions {Dhicect
Investments” ), generally sourced on a co-investment basis with certain other co-investment partnerships (" Co-lnvestment Partnerships”).
The Partnership may recetve distributions-in-kind from the Partnership Investments and Secondary Investments representing securities of
the Partnership Investments’ and Secondary Investinents” undeslving portfolio companies ("Secunty [nvestiments” and together with
Partmershap Investments, Secondary Investments and Direct Investments, “Portholio Investments™ ). The Partnership may also make
investments directly or indirectly related to the Partnership Investrments and Secondary Investments, including underlying portfolio
conmpanies owned by Partnership Investments and Secondary Investments, swaps, options, and forward currency contracts. The Parinership
is permitted to invest both domestically and internationally across all sectors of the private equity market. The Partnership commenced
operations on Movember 5, 1998 and will continue in existence until the later o occur of {[) December 31, 20090 or (1) one year after the date
by which all of the Partnership’s Portfolio Investments have been liquidated and the Partnership’s obligations (including, without limitation,
contingent obligations) have terminated. The Partnership may also be disselved earlier as requested by G5 Vintage Advisors, LL.C. (the
“General Partner™) or its term may be extended by the General Partner with the approval by a majority ininterest of the limated partners in
accordance with the Amended and Restated Agreement of Limited Pa:l:n.em]ﬂp dated Movember 5, 1998 (the Phrhu.-mlni].'ﬁ Agr\erl:lbﬁlﬂ:"].
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

Heartland Industrial Parimers, LP.

Larael Infrastructure Fund [-C, LP.

JEM Chase - Money Mkt

MeDonnell

Mﬂrﬁan ‘3!‘.3:1[&:5.- - Mnn.e:,.- Mkt

Entity

MEZE

MBZ 1996 Trust, MBZ 1983 Family
Trust

MEZE

MEZ, MBZ 1996 Trust (Non Exempt),
MBZ 1983 Family Trust, USN College
Marketing Inc., MBZ Crut

MBZ, MBZ 190 Trust, MBZ 10% Trust
(Mon Exempt), MBZ 1983 Family
Trust, USN College Marketing lne.,
MBZ Crut, USK Crut

Description

Heartland Industrial Partners, LP. (the "Partnership®) is a Delaware limited partresship formed pursuant bo an agreement entered into as of
May 10, 2000 {the *Partnership Agreement”). The Partership is organized for the principle purpese of investing in corporate acquisitions
and ]emagrd bu}-ﬂuh and rmakes investments as deemed advisable b'}- Heartland Industrial Associates, LLC. (the "General Partner) a
Drelaware lunited lability company. Original investment idea surrounded Manufacturng opportunities i US i 2000, investments were
made in !1,lrm. 2_." i, ';|,-"2|.'||'.I'.|.. E-f:l:m. 5% decline from the indtal investment. 4 investments are stll in the P'.'III'EL'IIHI.'I with a 5253 mm
valuation. Life of fund terminates in May 10, 2 -1year extensions will likely be used. The Partnership term is to continue through May 10,
200, whieh may bz escterded IJ_v the General Pariner for up bo o consecubive orE-Year perim!ﬁ a8 deseribed and [Jn'widl.-d for i the
Partmership Agreement. In connection with an amendment to the Partnership Agreement, the Partmershap's Commitment Penod was
termuinated effective ]aﬂuar_v 1, 200, -"LI.'L".'III'Iii:HEI.:(. availahle L‘upiul CodriTl bnests iy no ]L'Illg\é‘:l' e deawn bo fund new investments, but may
be drawn bo fund existing investments and expenses of the Partnership.

lsrael Infrastructure Fund {hereinafter - “the Fund®) represents three parallel partneeships: 1. lsrae] Infrastructure Fund -4, LT
{hereinafter - “the Partnership') 1 lsrael Infrastructure Fund [-B, LP.; 3. lsrael Infeastructure Fund 120, LP. The Fund intessds to imatiate and
invest in infrastructure projects, entities and assets mainly in lsrael. The Partnership was established on August 31, 2006, under the laws of
the State of [srael pursuant to an agreement between the General Partner and the Initial Limited Partner. The term of the Fund is ten Vears
from the inttial L]-.'mn.;:r *ubpﬁ:‘t (35 up o two consecutive additional ore-year extepaions, as decided I.W the General Partmer i 145 sole dr‘l.d
abaolute discretion. The Fund intends to initdake and invest in infragtruckire progects, entities and assets mainly i [srael, which offer
investment opportunities wiith the pmenhal b generate -ngn:Fu.ant imberest and dividend income and Ld].'ufd] appreciation.

Cash account, benchmarked against the Citigroup 90 day T-Bill

The portholio taken as whole will be structured over the long term, first with an objective to seek to preserve prncipal, and second to seek o
enhance capital value. Investment include: (1) Short berm tax-free money market instruments, (2) Municipal obligation and (3} US treasuries
and agency securities. The investment objective is to be competitive with the appropriate Barclays Capital Muri Bosd index (Barclays
Capital 5 Year Muni Bond Index) depending wpen the average maturity and duration of the portfolio at that tme.

Cash account, benchmarked against the Citigroup 90 day T-Bill
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

Entity

Mﬂrgan ﬁl-.anl.e}- Credit Partmers Fund, LP. MBZ, MBZ 1956 Trust [Nl.‘m Emnpt],

USN College Marketing Inc., MBZ Crut

Morgan Stanley Credit Partners Onshore MBZ, MBZ 1996 Trust (Non Exempt),

Morgan Stanlev-Muni Bosds - 1T

Mﬂrgan ﬁl‘.a:nLE'}--M uni Bonds - LT

Morgan Stanlev-Muni Bosds - 5T

Patricol Private Investment Club 11, L.P.

UsM College Marketing Ine., MBZ Crut

MEBZ, MEBZ 1996 Trust (Mon Exempt),
MBZ 1996 Trust, MBZ Crut

MBZ, MBZ 1996 Trust (Mon EII.'I:IHP“}

MEBZ, MBZ 199 Trust (Non Exempt),
MBZ 1996 Trust, MBZ 1983 Family
Trust, MBZ Crut, USM College
Markl.-ting Inec.

MEZE

Description

The Morgan Stanley Credit Pastners Fund LP has been organized to make investments in the corporate credit markets. The Fund intends to
invest on a global basis in order to assemble an investment portfolio of up to 20 to 25 primary market investments. The Fund's primary
market investments are Expecm] o b CL'ImPI.‘iﬁl:"IJ p'ri.mar.il:( of fixed income loans and securities, :iru."|u|Ji||E ].'ﬁl'EEI.'rIEd shock ﬂw'lil."h may
include an equity component) made in the context of corporate fransactions such as acquisitions, debt refinancing, capital structure
restructurings, leveraged buyouts and DIP financings. The Fund will seek to maximize rsk-adjusted returns by investing selectively in
transactions where issuers cannot access the high yield or leveraged loan markets or where those markets cannot provide the certainty,
apieed, leability of confidentiality that such ssuers may require. Importangly, the Fund will seek o leverage the propeietary deal fow and
due diligence advantage embedded in the Morgan Stanley platform, The Fund will have the flexibility to invest in secondary market
puirchases,

A Mezzamine Debt Fund organized to make investments in the corporate eredit markets. The Fund intends to invest on a global basis in
order toassemble an investment portfolio of up to 20 to 25 primary market investments. The Fund's primary market investments are
expected to be comprised primarily of fixed income loans and securities, including preferred stock (which may include an eguity
conmponent) made in the context of corporate transactions such as sequisitions, debt refinancing, capital structure restructunngs, leveraged
buyouts and DIP financings. The Fund will seek to maximize risk-adjusted returns by investing selectively in transactions where issuers
cannot access the high vield or leveraged loan markets or where those markets cannot provide the cerfainty, speed, flexibility or
confidentiality that such issuers may require.

Inwestment objectives of the Mund bonds: (a) Furchasing the highest credit quality bonds, (2) Capital Preservation, (3) Tax Free Income

Investment objectives of the Mund bonds: (a) Pu:rl."nd&:iﬂh" the ||i3]1|=rt credit qual:‘t}- bonds, (2) Cd]."i‘td] Preservation, (3) Tax Free Income

Inwestment objectives of the Muni bonds: (a) Furchasing the highest credit quality bonds, (2) Capital Preservation, (3) Tax Free Income

Patricof Private Investrment Club 11, LT = a limited [_‘H:I'h"ll:"l'h]ﬁp ﬁrgdnizrd o Mu}- 1, 1998 under the laws of Delaware. The Purpﬁ&ecl: the
partmership s to invest in egquity securities ranging from early stage investments to later stage investments and turnaround situations in
parallel with APA Excelsios V parteershaps ("companton fusds” ) with the obgective of realizing long term capital appreciation.
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

Patricol Private Investment Club TI1L LT

Patricol Private Investment Club, LP.

Paulson Advantage Plus, LP.

Pauilson Mva“tage. LP.

Pequot / FMVP I, LP.

Entity

MEZ

MEZ

MEZ 1983 Family Trust, MBZ 1996
Trust (Mon EII.'I:IlP“t}

MEZ 1983 Famnily Trust, MBZ 1996
Trust (Mon Exempt)

MEZ

Description

Patricod Private Investment Club 11, LP. is a limited partnership organized under the laws of Delaware. The purpose of the partnership is to
invest inequity securities ranging from early stage venture capital investments to later stage investments and turnarcand situations in
parallel with ATA Excelsior ¥ partnerships (“companion funds®) with the objective of realizing long term capital appreciation. The
partmership cormmenced operations on may, 16, 2000,

Patricof Private Investrnent Club, LP. is a limited partnership organized on March 15, 199 under the laws of Delaware. The purpose of the
parinership is bo invest in equity securibies ranging from early stage investments to later stage investments and turnaround situations in
parallel with the Excelsior IV partnerships (“companion funds”™) with the objective of realizing long term capital appreciation.

Paulson Advantage Flus LP. is a market neutral fund that seeks to achieve above average returns with low volatility and low market
correlation. The Fund constructs a diversified global portfolio dedicated to event driven investing, [n addition to a core focus on merger
arbitrage. the Advantage Funds also include distressed investing and special situations: Merger Arbitrage: High quality spread deals,
ansounced mergers with the possibility of hagher bids, unique deal structuses and short deals unlikely bo close. Special Situations: Spii-obs,
Litigrations, Events Arbitrage, Restructurings, Proxy Contests, Post Bankruptey Equities, Distressed: Liguidations, High Yaeld Long/ Short,
Capital Structure Arbteage, Bankruptey / Reorganizations.

Paulson Advantage LP. 15 a market newtral fund that seeks to achieve above average returng with low volatility and low market correlation.
The Fund constructs a diversified global portfolio dedicated to event driven investing. In addition to a core focus on merger arbitrage, the
Advantage Fumnds also include distressed investing and special situations: Merger Arbitrage: High quality spread deals, announced mergers
with the possibality of higher bids, unique deal structures and short deals unlikely to close. Special Sstuations: Spin-offs, Litigations, Events
Arbatrage, Bestructurings, Proxy Contexts, Post Bankruptey Equities. Distressed: Liquidations, High Yield Long/Short, Capital Structure

A rhdtrage, Bﬂnkrupbﬂ:}-," Rw:-rganizatimm.

FMVE I, L.P. (formerly Pequot Venture Partners 11, LP.) (the *Partmership”) is a limited partnesship that commenced operations on February
15, 2000 and is erganized under the laws of the State of Delaware to invest and trade in securities. The Partnership was scheduled to end on
February 15, 2008. The General Partner has extended the term of the Partnesship for an additional two years to February 15, 2010, as
].'-eq'ml.tl:rd under the Limited Partnership Agreement. On August 20, 2008, the investment principals of | Pequot ¥ |.-J1I:|.|.n:"3_. the venture capital
arm of Pequot Capital Management, [ne., formed a new Fiem, FirstMark Capital, LLC and assumed the investment management operations
of Pequot Ventures and full responsibility for the assets previously under the management of Peguot Ventures. Effective as of that date, the
mame of the Partnership was changed from Peguaot Venture Partners [1, LT to FMVP I LP.
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund

'I.:_luadra:ng,l.é CH[J“HI. Partner, LI

Cuellos Co-Investment Fund 11, LP.

Quellos Co-Investment Fund, L.P.

Quellos Financlal Ventures I, (CRT), L.P.

Chiellos Peivate Capital 2002, LP. (LIS Mat

Cuellos Private Capital 11, LP.

Entity

MEZE

MBZ, USN College Marketing Inc.,
MEZ 199 Trust (Mon Exempt), MBZ
1008 Trust, MBZ 1983 Fﬂﬁ"li.l_lf Trust,
MBZ Crut

MBZ, USN College Marketing Inc.,
MEZ 199 Trust (Mon Exempt), MBZ
1998 Trust, MBZ 1983 Family Trust,
MEBZ Crut :

MBZ, MBZ Crut

MBZ, MBZ 1996 Trust, MBZ 1983
Family Trust

MBZ, MBZ 1996 Trust, MBZ 1996 Trust
(Mon Exempt)

Description

QO has invested in a diversified ].'u.'u.‘l:l:\ﬁlicl of 19 COMT RS that cover a wide range of media and communications sectors within our
investment scope. Overall, we are pleased with the portfolio’s progression. QCP s fully committed and will not add new portfolio
L‘v.'tl:llpuﬂies: our F:iw:-:.rl:\d:r cannrrbiment per'md ended on Md}- e {1

QB Co-Investment Fund I, LP. ("QCF 1 or the "Fund) 1s being eatablished as a successor fund to QB Co-Investment Fund, LF. ["OCF 17
Suntlar o QCF 1, the Fund will be structured to make select co-investments primarily with the general partners and investment managers
undl.-rl:(i.ng our Absolute Return ﬁl:rdi'E'Ei.éﬁ ("ARS") and Private Cap&tal 'SI:rdh:‘Eieﬁ {"PCS") funds of funds.

Cruellos Co-lrnvestment Fund, LP. ("OCF" or the “Fund™) is organized as a Delaware series limited parinesship. The Fund's objective is to
generate returns for investors through concentrated exposure to co-investments and special purpose fund investments primarily with the
general partmers and investment managers undedying Creellos” absolute return and private capital funds of funds.

Quellos Financtal Ventures 1 LP. ("OFV 11 or the *Fund') is a :lLulI:i.-n‘lanaEL-r investment fund mgam‘:oed as a Delaware limited ]Jarhmh:i[_m_.
which began operations in the first quarter of 2004, The Fund's obgective s to generate superior rsk-adjusted returns for investors by
investiing in a portbolio of bedge fund strategies (relative-value, event-deiven, bedged-divectional) and will atteimpt to enhance retuims
through a venture capital structure in the underlying hedge fund managers: Investing in Prop-Trading desks and Hedge Fund Groups.
Taking {’:lpl:"ral:i.l‘lg iaberest, pa rHL"i.pdl::il‘lg i :ngﬁ‘ll: feeg amd pEr.I:-ﬁrl:le:é s 'I:h:"l.|:,.- 3 funds left in [.n”:lrff{’ﬂ:il.‘l: Blusharbor, Rmeg;nwe, 51'_5.-|l.'n.|ﬁ

Cruellos Private Capatal 2002, LP.is a mulb-manager investment fund organized as a Delaware limited pactnership, which began eperations
in the first quarter of 2004, The Fund's objective is to generate superior risk-adjusted returms for investors by investing in a portfolio of hedge
fund strategies (relative-value, event-driven, hedged-directional). FE FOF Investing in mature company and venture interests only. 38%
LBO, 9% Distressed, 3% Mez, 3% 55, 46% Venture Capital.

Quellos Private Capatal I, LP. 15 & multi-manager investment fund organized as a Delaware limited partnership, which began operations in
the first quarber of 2004. The Fund's oljective 15 to generabe supertor risk-adjusted returng for investors. by investing i a portfolie of hedge
fund strategies (relative-value, event-driven, hedged-directional). FE FOF [nvesting in mature company and venture interests only. 40%
LBO, 8% Distressed, 6% 55, 44% Venture Capital.
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund Entity Description

Saix MBZ, MBZ 1996 Trust, MBZ 199 Trust  The Investment Advasor will al.'l::wl:'-|}- mmanage the Pﬁrtﬁh“l.'t with the 3\{‘.\&] of achi.l.-\-inE favorable |l.'mE e, consistent [_:e:'Fnrrnam.'n:‘- at
(Mon Exempt), MBZ 1983 Family acceptable rigk levels by investing in a diversified portfolio of Investment Grade and High Yield Bonds. The portfolic will not invest in: (1)
Trust, USK Cﬂﬂe—g& :ﬂark&hﬂg Ine., Commaon Stock, ﬂﬁ] Derivabivies, [C'Dﬁ_. Futures, G[Jtimﬁ, ate ) and l:q::l Convertibles. In addition, with the 'E‘xl.'l:"Phl.'lll of the .5 Governrment,
MEBZ Crut, USN Crut Federal Agencies, and Government-Sponsored Enterprises, the portfolio will not (1) invest more than 5% of its assets in the securities of any

single issuer or (2) invest more than 25% of its assets in any one corporate sub-sector. The investment objectives of the SEIX bonds: (1)
Imvesting in kaxable Corporate Bonds (2) Realizing Absolute Return

Templeton Global Bond Fund MEZ 199 Trust (Mon Exempt) Acmutual fund that seeks current income with capital appreciation and growth of income by investing predominmantly i bonds of
governiments and government agencies located around the world. The fund's quanbitative and qualitative analyais s supplemented with on-
the-ground research, leveraging the resources of local analysts around the world toidentify investment opportunities and risks that a solely
US.-based momager maght mss.

Research efforts focus on rgorous country analysis to identify economic imbalances leading to value opportunities in currencies, interest
rates (duration) and sovereign credit.

US Teust (BOA) - Money Mkt MEZ, Ush College Marketing [ne Caszh account, benchmarked against the Cibgroup 90 day T-Ball

Valor Equity Partners I, LP. MEBZ Valor equity partners [1LP. [s a Delaware 15 a Limited partnership formed pursuant to and in accordance with the Delaware revised uniform
limited partnership act. The parinership was organized for the principal purpese of (a) investing in securtties of the kind and nature
described in the partnerships confidential private offering memorandum, (b) managing and supervising such investments and (¢} engaging
insuch other activities incidental or ancillary thereto as the general partner deems necessary of advisable.
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Mortimer B. Zuckerman and Related Entities
Descriptions Of Investments For MBZ And Related Entities

Fund Entity Description
W55 Comunications Partners IV, LP. WMBZ 1996 Trust, MBZ 1996 Trust (Mon V5SS Communications MPartners Vs combined financial statements include the financial statements of V55 Communications Partmers IV, LP
Exempt) {"CP IV™), W85 Communications Parallel Partners [V LP. {the “Parallel Fund™), and V55 Communications Parallel [I Partners [V, LP. (the

“Parallel Il Fund,” and together with CP IV and the Parallel Fund, collectively referred to as “WS5 IVY or the “Partnership™). There are no
intercompany balances within the combined financial stabements. CP [V is a Delaware limited partnership formed pursuant o an Amended
and Restated Limited Partnership Agreement (the "CP 1V Agreement”) dated as of September 27, 2004 (the date of initial closing and
inceprtion of CF [V). The Parallel Fusd is a Delaware limited partnecship formed purssant to the CP IV Agreement and an Amended and
Restated Limited Pastnership Agreement (the “Parallel Fund Agreement”) dated as of Septermber 27, 2004 (the date of mitial cloging and
inceprtion of the Parallel Fund). The Parallel Il Fund is a Delaware limited partnership formed pursuant to the CP IV Agreement and an
Adended and Restated Limited Pactnership Agreement (the “Parallel [l Fusd Agreement,” and together with the CP IV Agreement and the
Parallel Fund Agreement, the “Partnership Agreement” ) dated as of Jume 30, 2005 [the date of imatial closing and inception of the Parallel 11
Fund). Pursuant ko an amendment to the Partnership Apreement, which was approved in February 2006, the Outside Date wag extended to
April 30, 2006, The investment objective of VS5 IV is to achieve long-term appreciation of capatal contributed by the Limited Partners and the
General Partner (together, the Partners”) of CP IV, the Parallel Fusd and the Parallel Il Fund through emphasis on mvestments in middle
market media, communications and information ("Media™) companies primarily in Morth Armerica and Europe. The performance of V55 IV
may be affected by econcmic developments within the media industry. The general partner of V55 [V 18 V55 Equities [V, LL.C. {the “General
Partner”). The managing members of the General Partner are John |. Veronis, John 5. Subler, Jeffrey T. Stevenson, Marco Sodi and Scott ]
Troeller. The statement of changes in partners” capital presents separately the interest of the General Partner and V55 Waiver Entity LLC
The fellowing brief description of the Partnership Agreement is provided for general information purposes. Partners should refer to the
actual agreements for more complete information. The terms of the CP IV, the Parallel Fund, and the Farallel [ Fund Agreements are
ﬁul‘.’!ﬁl:auﬂ:i.aﬂ}- simalar in all material I.‘\é‘l-].'ﬁéﬂ‘l‘.‘r All uupihli.a:"d berms used herain, unless otherwise defined herern, shall have tha :|||.|:"a:|1i.|‘|3ﬁ
aseribed to such terms in the CF IV Agreement, the Parallel Fund Agreement, and the Parallel Il Fund Agreement.

Z CAP - Money Mkt MEBZ, MBZ 1996 Trust, MBZ 19% Trust  Cash account, benchimarked against the Citigroup 90 day T-Ball
(Mo Exesnpt), MBZ 1983 Family
Trust, USN Callege Marketing Ine,
MBZ Crut

ZCAP- Ml.'ml:_v MKk MBZ, MBZ 1996 Trust, MBZ 199 Trust  Cash account, benchimarked agaimt e -C'Ltigmup 1] dd}- T-Rall
(Mon Exempt), MBZ 1983 Family
Trust, USN Callege Marketing Ine.,
MBZ Crut
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Mortimer B. Zuckerman
Disclosures

This performance report has been prepaved for informational purposes only and is not intended to be a substitute for the official accownt statements that you receive from Morgan Stanley Smith
Barney LLC, or other third party investiment managers or custodians included in this consolidated report. The information in this report is approximate and subject to adjustment, updating and
correction and should nol be relied wpon for mkmg any action without fivst confirming its accuracy and completeness. Morgan Stanley Swth Barney LLC is not responsible for any clerical,
compnrtational or other inaccuractes, errors or omissions. Morgan Stanley Smith Barney LLC obtains market values and other data from various standard quotation services and other sources,
which we believe fo be reliable. However, we do not warrant or guarantee the accoracy or completeness of any such information. The values that a client actually receives in e market for any
investment may be higher or lower than e values reflected in fus report. The values of securities and other imvestments not actively fraded may be estimated or may not be apailable. To the extent
there are any discrepancies between your regular account statement and s report, you showld rely on the regular aecount statement. Market values displayed in a regular account stafement may
differ from the values displayed tn this repori due fo, among other things, the use of different reporting methods, delays, market conditions and interruptions. The figures in fis report may nol
include all relevant costs (ie, fees, commissions and faxes). The informalion in this report should ot be considered as the sole basis for any investient decision

Past results are not necessarily indicative of future results. Historically, broadly diversified portfolios kave produced gains and losses due to changes within the equity, interest rate, credit,
ceerrency, commuodity, and related derivatives markets. Additionally, gains and losses are impacted to varying degrees by investment acumen, market volatility, corporate ackivity, security selection,
regulatory oversight, trading volume, and money flows. These elements and/or their rate of change may not be present in the future and Hus futuee peeformance may be impacted.

The information contained in this report is not intended fo constitute investment, legal, tax, accounting or other professional advice. We reconmend that clients contact their tax advisors to
determinge the appropriate information fo be used in the preparation of their tax relurns.

For securitivs not purchased through, or custodied af, Morgan Stanley Co. Incorporated, any data or information included in this report has been devived or provided either by you or another
finacial institution, for which we are not responsible. To the extent Hut positions are not custodied at Morgan Stanley Co. Incorporated, they may not be covered by SIPC.

This Performance Report reflects Corporate Actions (such as dividends and stock splits) as soon as they are declared with respect to the underlying holding rather than when recefved in order to
ensure Hhat your portfolio more fairly reflects your net asset position at all Hmes. The corporate actions are based on information supplied fo us by thivd party sources, for which Morgan Stanley
Snith Barney LLC assumes no responsibility.

Charts and graphs are for illustrative purposes only and are not inferded fo represent the performance of any Morgan Stanley Smith Barney offering. Investments and Services offered through
Morgan Stanley Smith Barney LLC, member SIPC.

[n somie cases, this report sy show te combined performance of brokerage accounts and advisory accounts. Acconnts in this report may have had different investment objectives, been sulbject to
different rules and restrictions, and incurred different types of fees, mark-ups, commissions, and other charges. Benclwarks included in this consolidated report may not be the ones primarily
associated with the investment objectives of the account(s) and may be used for informational purposes only. Accordingly, the performance resulls for this portfolio may blend the performance of
assets and strategics that may not have been available in all of your accounts at all Hmes during the reporting period.
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